For m 990 -pf Return of Private Foundation 

or Section 4947(a)(1) Nonexempt Charitable Trust 
Department of the Treasury Treated as a Private Foundation 

n em evenue ice _ Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements _ 

For calendar year 2008, Of tax year beginning _ , and ending _ 

G Check all that apply I 1 Initial return_I I Final return_1 I Amended return_I I Address change 


Department of the Treasury 
Internal Revenue Service 


OMBNo 1545-0052 


2008 


1 I Name change 


Use the IRS Name of foundation 

label. 

Otherwise, THE HUBBARD BROADCASTING FOUNDATION 

print Number and street (or P O box number if mail is not delivered to street address) Roc 

ortype. 3415 UNIVERSITY AVENUE 

See Specific ---- - --—-— 

Instructions Clty or town - state ' and ZIP code 

_ ST. PAUL, MN 55114 _ 

H Ch eck type of organization I X I Section 501(c)(3) exempt pnvate foundation 

LJ Section 4947(a)(1) nonexempt charitable trust 1 I Other taxable pnvate foundation _ 

I Fair market value of all assets at end of year J Accounting method I I Cash I X I Accrual 
(from Part II, col. (c), line 16) I 1 Other (specify)_ 


?HE HUBBARD BROADCASTING FOUNDATION 


18,392# 312 •{(Part /, column (d) must be on cash basis ) 


{ Part | j Analysis of Revenue and Expenses 

. 1 (The total of amounts in columns (b), (c), and (d) may not 

necessarily equal the amounts in column (a)) 

1 Contribu tions , gifts, grants, etc., received 

2 Check ► 1 X 1 if the foundation ts not required to attach Sch B 

3 Interest on savings and temporary 
cash investments ... 

4 Dividends and interest from securities 
5a Gross rents 

b Net rental income or (loss) _ 

a 6a Net gam or (loss) from sale of assets not on line 10 
3 . Gross sales pnce for all Q tZ A D O £ Q 

<= & assets on tine 6a 5> / ->U J/ ° ° ‘ 

J 7 Capital gain net income (from Part IV, line 2) 

^ 8 Net short-term capital gain 

9 Income modifications ... 

_ Gross sales less returns 

lUa and allowances _ 

b Less Cost of goods sold _ 

C Gross profit or (loss) . . ... 

11 Other income 

_ 12 Total. Add lines 1 through 11 _ 

13 Compensation of officers, directors, trustees, etc 

14 Other employee salaries and wages 
15 Pension plans, employee benefits 
2 16a Legal fees . . .. 

© b Accounting fees 

i2 c Other professional fees . 

>17 Interest . . . 

S 18 Taxes Stmt 3 

— 19 Depreciation and depletion . 

E 20 Occupancy . 

, < 21 Travel, conferences, and meetings 


(a) Revenue and 
expenses per books 


277,703. 

292,121. 


-34,252 


98,081. 
633,653. 
96,768. 


19,427. 


(b) Net investment 
income 


A Employer identification number 

41-6022291 _ 

B Telephone number 

6516424300 _ 

C If exemption application Is pending, check here ^ 

D 1 . Foreign organizations, check here ► 

2. Foreign organizations meeting the 85% test, ^ 
check here and attach computation ™ 

■ E If pnvate foundation status was terminated 
under section 507(b)(1)(A), check here . ^ 

F If the foundation is in a 60-month terminatio 
under section 507(b)(1)(B), check here ► 

(C) Adjusted net ( d ) Disbursements 

mrnmn for chantable purposes 

_income_ (cash basis only) 


277,703. 

292,121. 


124,457. 

694,281. 

f 0\ 


^< 21 Travel, conferences, and meetings_ 

Qg 22 Printing and publications ._ 

23 Other expenses .Stmt 4 _ 278,044 . _ 

24 Total operating and administrative 

ffS. expenses. Add lines 13 through 23 . . 394,239. _^ 

CP 25 Contnbutions, gifts, grants paid . 1,973,850. _ 

26 Total expenses and disbursements. 

K _ Add lines 24 and 25 .. . _„_ . , 2,368,089. _ 

ea- 27 Subtract line 26 from line 12 

3 Excess of revenue over expenses and disbursements . . I -1,734,436.1 

g* b Net investment income (if negative, enter-0-) ___ 

f gU c Adjusted net Income (if negative, enters-) _ . . _ , _ _ 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions. 

823501 

01-02-09 


6,402 . 


277,219. 


283,621. 


283,621. 


410,660. 


statement 


statement 


92,086. 


_ 825. 

92,936. 

1,049,683. 

1,142,619. 


Form 990-PF ( 2008 ) 
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Form 990-PF (2008) 


THE HUBBARD BROADCASTING FOUNDATION 


Balance Sheets An2Ched schedules and anrounfcinthedescription 

column should be for end-ol-year amounts only 


1 Cash - non-interest-beanng 

2 Savings and temporary cash investments 

3 Accounts receivable ►_ 

Less allowance for doubtful accounts ►_ 

4 Pledges receivable ►_ 

Less allowance for doubtful accounts ►_ 

5 Grants receivable 

6 Receivables due from officers, directors, trustees, and other 
disqualified persons 

7 Other notes and loans receivable ^ _ 

Less' allowance for doubtful accounts ►_ 

8 Inventonesforsaleoruse 

9 Prepaid expenses and deferred charges 

10a Investments - U S and state government obligations 
b Investments - corporate stock Stmt 

c Investments - corporate bonds 

11 Investments-land, buildngs. and equipment basis ^ _ 

Less: accumulated deprecrabon . . _ 

12 Investments - mortgage loans 

13 Investments - other . 

14 Land, buildings, and equipment, basis ►_ 




(a) Book Value 


41-6022291 Page 2 


End of year 


(b) Book Value (c) Fair Market Value 


127,605.1 127,605. 



24,204,802. 17,880,199. 17,880,199. 



Less; accumulated depreciation ► _ 

15 Other assets (describe ►_ Statement 6 ) 

16 Total assets (to be completed by all filers) 


17 Accounts payable and accrued expenses . 

18 Grants payable .... 

« 19 Deferred revenue 
© 

£ 20 Loans from officers, directors, trustees, and other disqualified persons . . 

■§ 21 Mortgages and other notes payable. 

22 Other liabilities (describe ►_) 

23 Total liabilities (add lines 17 through 22) 


Foundations that follow SFAS117, check here ► 1 X | 

and complete lines 24 through 26 and lines 30 and 31. 

24 Unrestricted . 

25 Temporanly restricted 

26 Permanently restricted .... .. 

Foundations that do not follow SFAS 117, check here ► I I 
and complete lines 27 through 31. 

27 Capital stock, trust pnncipal, or current funds . 

28 Paid-in or capital surplus, or land, bldg ,and equipment fund .. 

29 Retained earnings, accumulated income, endowment, or other funds . 

30 Total net assets or fund balances. 

31 Total liabilities and net assets/fund balances _ ._. 


Analysis of Changes in Net Assets or Fund Balances 


1 Total net assets or fund balances at beginning of year - Part II, column (a), line 30 

(must agree with end-of-year figure reported on prior year’s return) . 

2 Enter amount from Part I, line 27a 

3 Other increases not included in line 2 (itemize) ► __ 

4 Add lines 1,2, and 3 

5 Decreases not included in line 2 (itemize) ► UNREALIZED LOSS ON INVESTMENTS 


6 Total net assets or fund balances at end of year (line 4 minus line 5) - Part II, column (b), line 30 . 


823511 

01 - 02-09 



23,880,296. 


-1,734,436. 


0 . 


22,145,860. 


5,593,627. 


16,552,233. 


Form 990-PF (2008) 
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Form 99D-PF (2008) 


THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 Page 3 


Fart IV 1 Capital Gains and Losses for Tax on Investment Income 


(a) List and descnbe the kmd(s) of property sold (e g , real estate, 

2-story bnck warehouse, or common stock, 200 shs MLC Co) 

(b) How acquired 
P- Purchase 

D - Donation 

(c) Date acquired 
(mo., day, yr) 

(d) Date sold 
(mo, day, yr.) 

la PUBLICLY TRADED SECURITIES 

P 

Various 

Various 

b 




c 




d 




e 





(e) Gross sales price 

(f) Depreciation allowed 
(or allowable) 

(g) Cost or other basis 
plus expense of sale 

(h) Gam or (loss) 

(e) plus (f) minus (g) 

a 9,503,869. 


9,538,121 . 

-34,252. 

b 




c 




d 




e 




Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 

(1) Gams (Col. (h) gain minus 
col. (k), but not less than -0-) or 

Losses (from col (h)) 

(i) F.M V. as of 12/31/69 

(j) Adjusted basis 
as of 12/31/69 

(k) Excess of col (i) 
over col (j), if any 

a 



-34,252. 

b 




c 




d 




e 





f If gam, also enter in Part I, line 7 
Capital gain net income or (net capital loss) 1 If (loss), enter -0- in Part I, line 7 

Net short-term capital gam or (loss) as defined in sections 1222(5) and (6)' 

If gain, also enter in Part I, line 8, column (c) 

If (loss), enter -0- in Part I, line 8 


-34,252 


N/A 


Part V j Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income 


(For optional use by domestic pnvate foundations subject to the section 4940(a) tax on net investment income) 


If section 4940(d)(2) applies, leave this part blank 

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base penod? . .. . I 1 Yes I X | No 

If ’Yes," the foundation does not qualify under section 4940(e) Do not complete this part. _ 


1 Enter the appropnate amount in each column for each year, see instructions before making any entries. 


D < a >„ 

Base penod years 

Calendar year (or tax year beqinninq in) 

(b) 

Adjusted qualifying distnbutions 

(c) 

Net value of nonchantable-use assets 

■ mtm '■ 

2007 

1,341,874. 

21,955,646. 

.061117 

2006 

1,263,274. 

23,036,850. 

.054837 

2005 

1,279,985. 

20,103,181. 

.063671 

2004 

1,221,485. 

19,382,661. 

.063019 

2003 

3,495,842 . 

19,627,197. 

.178112 

2 Total of line 1. column (d) 



2 

.420756 

3 Average distnbution ratio for the 5-year base penod - divide the total on line 2 by 5, or by the number of years 



the foundation has been in existence if less than 5 years . 


3 

.084151 

4 Enterthe net value of noncharitable-use assets for 2008 from Part X, line 5 


4 

22,183,425. 

5 Multiply line 4 by line 3 



5 

1,866,757. 

6 Enter 1% of net investment income (1% of Part Lime 27b) . .. 


6 

4,107. 

7 Add lines 5 and 6 



7 

1,870,864. 

8 Enter qualifying distributions from Part XII, line 4 . . 


8 

1,142,619. 


If line 8 is equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate. 

See the Part VI instructions _ 

82352101-02-09 Form 990-PF (2008) 
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Form 990-PF(2008) THE HUBBARD BROADCASTING FOUNDATION 41-6022291 Page 4 


Part Vi I Excise Tax Based on Investment income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions) 


1 a Exempt operating foundations descnbed in section 4940(d)(2), check here ► I 1 and enter ‘N/A‘ on line 1 'l 

Date of ruling letter _ (attach copy of ruling letter if necessary-se e ins tructions) 

b Domestic foundations that meet the section 4940(e) requirements in Part V, check here ► I _ I and enter 1% 1 1 8,213. 

of Part I, line 27b 

c All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part I, line 12, col (b) - 

2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 

3 Add lines 1 and 2 

4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter-0-) 

5 Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter-0- . , 

6 Credits/Payments 

a 2008 estimated tax payments and 2007 overpayment credited to 2008 _6a_ 16,430. 

b Exempt foreign organizations - tax withheld at source . _6b_ 

c Tax paid with application for extension of time to file (Form 8868) _6c_ 

d Backup withholding erroneously withheld . 6d _ 


7 Total credits and payments Add lines 6a through 6d 

8 Enter any penalty for underpayment of estimated tax Check here 1 I if Form 2220 is attached 

9 Tax due. If the total of lines 5 and 8 is more than line 7, enter amount owed 

10 Overpayment. If line 7 is more than the total of lines Sand 8, enter the amount overpaid 

11 Enter the amount of line 10 to be Credited to 2009 estimated tax ► 


Part Vll-A I Statements Regarding Activities 


8,217.1 Refunded ► 


16,430 . 



la During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in 

any political campaign’ ... . . 

b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition)’ 

If the answer is “Yes “ to 1 a or 1 b, attach a detailed description of the activities and copies of any materials published or 
distnbuted by the foundation in connection with the activities. 
c Did the foundation file Form 1120-POL for this year’ ..... ... 

d Enter the amount (if any) of tax on political expenditures (section 4955) imposed dunng the year: 

(1) On the foundation ► $_ 0 • (2) On foundation managers ► $_0_^ 

e Enter the reimbursement (if any) paid by the foundation dunng the year for political expenditure tax imposed on foundation 
managers ► $_ 0 . 

2 Has the foundation engaged in any activities that have not previously been reported to the IRS’ 

If "Ves," attach a detailed descnption of the activities. 

3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or 

bylaws, or other similar instruments’ If "Yes," attach a conformed copy of the changes . . 

4a Did the foundation have unrelated business gross income of $1,000 or more dunng the year’ . 
b If "Yes,‘has it filed a tax return on Form 990-T for this year’ . N/A 

5 Was there a liquidation, termination, dissolution, or substantial contraction during the year’. 

If “Yes, “ attach the statement required by GeneraI Instruction T. 

6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either 

• By language in the governing instrument, or 

• By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law 

remain in the governing instrument’. . . 

7 Did the foundation have at least $5,000 in assets at any time during the year’. . 

If "Ves, “ complete Part II, col. (c), and Part XV. 

8a Enter the states to which the foundation reports or with which it is registered (see instructions) ►_ 

MN _ 

b If the answer is "Yes' to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate) 

of each state as required by General Instruction G? If “No, * attach explanation . 

9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(f)(3) or 4942(j)(5) for calendar 

year 2008 or the taxable year beginning in 2008 (see instructions for Part XIV)? If "Ves," complete Part XIV . 

10 Did anv persons become substantial contributors during the tax year’ If ’Yes.* attach a schedule listing their names and addresses 



Form 990-PF (2008) 
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Form 990-PF (2008) THE HUBBARD BROADCASTING FOUNDATION 41-6022291 F 


Part Vil«A 1 Statements Regarding Activities (continued) _ _ _ 


11 At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of 

section 512(b)(13)’ If "Yes," attach schedule (see instructions) .. _11_ 

12 Did the foundation acquire a direct or indirect interest in any applicable insurance contract before 

August 17.2008’ ..... _12_ 

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application’ 13 X 

Website address ► N/A ____ 

14 The books are in care of ► LINDA TREMERE _ Telephone no. ► 6 51 — 64 2 — 4 192 


Located at ► 3415 UNIVERSITY AVE, ST. PAUL, MN _ ziP+4 ►55114 


I I Yes [X] No 




15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here 

and enter the amount of tax-exempt interest received or accrued dunng the year _ ► I 15 I 

Part Vll-B I Statements Regarding Activities for Which Form 4720 May Be Required 


File Form 4720 if any item is checked in the "Yes' 1 column, unless an exception applies, 
la During the year did the foundation (either directly or indirectly) 

(1) Engage in the sale or exchange, or leasing of property with a disqualified person’ . 1 I Yes 1 X I No 

(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) 

a disqualified person’ ... ...... .. .. I I Yes I XI No 

(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person’ . I X 1 Yes I I No 

(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person’ . . I X I Yes I I No 

(5) Transfer any income or assets to a disqualified person (or make any of either available 

for the benefit or use of a disqualified person)’ I I Yes I X I No 

(6) Agree to pay money or property to a government official’ (Exception. Check *No* 

if the foundation agreed to make a grant to or to employ the official for a penod after 

termination of government service, if terminating within 90 days ) .. . . I_I Yes I X I No 

b If any answer is "Yes'to 1a(1)-(6), did any of the acts fail to qualify under the exceptions descnbed in Regulations 

section 53 4941 (d)-3 or in a current notice regarding disaster assistance (see page 20 of the instructions)’ . 

Organizations relying on a current notice regarding disaster assistance check here . ► I I 

c Did the foundation engage in a prior year in any of the acts described in la, other than excepted acts, that were not corrected 
before the first day of the tax year beginning in 2008’ 

2 Taxes on failure to distnbute income (section 4942) (does not apply for years the foundation was a private operating foundation 
defined in section 4942(|)(3) or 4942(])(5)) 

a At the end of tax year 2008, did the foundation have any undistnbuted income (lines 6d and 6e. Part XIII) for tax year(s) begin ning 

before 2008’ .. . 1. J Yes [. XJ No 

If'Yes,* list the years ►_,_,_._ 

b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2) (relating to incorrect 
valuation of assets) to the year’s undistributed income’ (If applying section 4942(a)(2) to all years listed, answer *No* and attach 

statement - see instructions) ... . .N/A 

c If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here. 

► _ , _ . _ , _ 

3a Did the foundation hold more than a 2% direct or indirect interest in any business enterpnse at any time 

dunng the year? .... . .... 1 1 Yes IXI No 

b If *Yes,* did it have excess business holdings in 2008 as a result of (1) any purchase by the foundation or disqualified persons after 
May 26.1969, (2) the lapse of the 5-year period (or longer period approved by the Commissioner under section 4943(c)(7)) to dispose 
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-yearfirst phase holding period? (Use Schedule C, 

Form 4720, to determine rf the foundation had excess business holdings in 2008.) . ... N/A 

4a Did the foundation invest dunng the year any amount in a manner that would jeopardize its charitable purposes’. 

b Did the foundation make any investment in a prioryear (but after December 31,1969) that could jeopardize its charitable purpose that 
had not been removed from ieooardv before the first day of the tax year beginning in 2008’ _. ._. ._.. . . 








823541 
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Form990-PF(2008) THE HUBBARD BROADCASTING FOUNDATION 41-6022291 


Part VH-B j Statements Regarding Activities for Which Form 4720 May Be Required (continued) 


5a During the year did the foundation pay or incur any amount to: 

(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))’ ... I I Yes I X I No 

(2) Influence the outcome of any specific public election (see section 4955), or to carry on, directly or indirectly, 

any voter registration drive’ I I Yes I X I No 

(3) Provide a grant to an individual for travel, study, or other similar purposes’ I I Yes I X I Nn 

(4) Provide a grant to an organization other than a charitable, etc , organization descnbed in section 

509(a)(1), (2), or (3), or section 4940(d)(2)? . I I Yes f~X~l Nn 

(5) Provide for any purpose other than religious, chantable, scientific, literary, or educational purposes, or for 

the prevention of cruelty to children or animals’ ...... 1 I Yes I X I Nn 

b If any answer is ’Yes" to 5a{ 1 )-(5), did any of the transactions fail to qualify under the exceptions described in Regulations 
section 53 4945 or in a current notice regarding disaster assistance (see instructions)’ .... N/A 

Organizations relying on a current notice regarding disaster assistance check here . ... ► I 1 

c If the answer is "Yes' to question 5a(4), does the foundation claim exemption from the tax because it maintained 
expenditure responsibility for the grant? ... ... N/A I I Yes I I No 

If “Yes," attach the statement required by Regulations section 53.4945-5(d). 

6a Did the foundation, dunng the year, receive any funds, directly or indirectly, to pay premiums on 

a personal benefit contract’ .... . . ... I I Yes IXI No 

b Did the foundation, dunng the year, pay premiums, directly or indirectly, on a personal benefit contract’ 

If you answered "Yes“ to 6b, also file Form 8870. 

7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction’ I I Yes I X I No 

b If ves. did the foundation receive any proceeds or have anv net income attnbutable to the transaction’ N/A 


Information About Officers, Directors, Trustees, Foundation Managers, Highly 
Paid Employees, and Contractors 


1 List all officers, directors, trustees, foundation managers and their compensation. 


N/A 
□ Yes □ No 


□ Yes [X] No 


r~i Yes m no 

N/A 



|j%5EB0iai 


(a) Name and address 


(b) Title, and average 
hours per week devoted 
to position 





(e) Expense 
account, other 
allowances 


2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE." 


(a) Name and address of each employee paid more than $50,000 


(e) Expense 


NONE 



Total number of other employees paid over $50,000 


Form 990-PF (2008) 
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Form 990-PF (2008) 


THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 




Information About Officers, Directors, Trustees, Foundation Managers, Highly 
Paid Employees, and Contractors (continued) 


3 Five highest-paid independent contractors for professional services. If none, enter “NONE." 


(a) Name and address of each person paid more than $50,000 


NONE 


(b) Type of service 


(c) Compensation 



Total number of others receiving over $50,000 for professional services 


Part fX-A Summary of Direct Charitable Activities 


List the foundation's four largest direct charitable activities dunng the tax year. Include relevant statistical information such as the 
number of organizations and other beneficianes served, conferences convened, research papers produced, etc 


1 N/A 


Expenses 



Part IX-BI Summary of Program-Related Investments 


Descnbe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2. 


1 N/A 


Amount 



All other program-related investments See instructions 
3 N/A 


Total. Add lines 1 through 3 



0 . 


Form 990-PF (2008) 
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Form990-PF(2008) 


THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 Pages 


Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations, see instructions.) 


1 Fair market value of assets not used (or held for use) directly in carrying out charitable, etc , purposes 
a Average monthly fair market value of securities 

b Average of monthly cash balances 
c Fair market value of all other assets 
d Total (add lines la, b, and c) 

e Reduction claimed for blockage or other factors reported on lines la and 

1c (attach detailed explanation) | 1e 1 _0^ 

2 Acquisition indebtedness applicable to line 1 assets 

3 Subtract line 2 from line Id .. . ... . .. . ... 

4 Cash deemed held for chantable activities Enter 1 1/2% of line 3 (for greater amount, see instructions) 

5 Net value of noncharitahle-use assets. Subtract line 4 from line 3 Enter here and on Part V. line 4 . . 

6 Minimum investment return. Enter 5% of line 5 


Distributable Amount (see instructions) (Section 4942(j)(3) and (j)(5) pnvate operating foundations and certain 
foreign organizations check here ► | | and do not complete this part) 


1 Minimum investment return from Part X, line 6 . ....... 

2a Tax on investment income for 2008 from Part VI, line 5 _2a _ 8,213. 

b Income tax for 2008. (This does not include the tax from Part VI.) . .. .. 2b _ 

c Add lines 2a and 2b . 

3 Distributable amount before adjustments. Subtract line 2c from line 1 

4 Recoveries of amounts treated as qualifying distnbutions ...... 

5 Add lines 3 and 4 . 

6 Deduction from distnbutable amount (see instructions) ........ 

7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XIII, line 1 


21,982,196. 


131,153. 


407,895, 


22,521,244. 


22,521,244, 

337,819 

22,183,425, 

1,109,171, 


1,109,171, 


8,213 


1,100,958 


0 , 


1,100,958 


0 , 


1,100,958, 


TiECTani 


Qualifying Distnbutions (see instructions) 


1 Amounts paid (including administrative expenses) to accomplish chantable, etc., purposes - 

a Expenses, contnbutions, gifts, etc.-total from Part I, column (d), line 26 .. ... _1a_ 1,142,619. 

b Program-related investments-totalfrom Part IX-B . _1b_ 0 • 

2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc, purposes. 2 _ 

3 Amounts set aside for specific chantable projects that satisfy the 

a Suitability test (pnor IRS approval required) .... . _3a_ 

b Cash distribution test (attach the required schedule) ... ... ... _3b_ 

4 Qualifying distributions. Add lines la through 3b. Enter here and on Part V, line 8, and Part XIII, line 4. ... . _4_ 1,142,619 . 

5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment 

income Enter 1% of Part I, line 27b . ._5_ 0 ■ 

6 Adjusted qualifying distributions. Subtract line 5 from line 4 .. . . . 6 _ 1,142,619. 

Note. The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation qualifies for the section 

4940(e) reduction of tax in those years _ _ 


Form 990-PF (2008) 


1,142,619. 

_ 0 ^ 

1,142,619. 


823571 

01-02-09 
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Form 990-PF (2008) 


THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 Page 9 


art XIII j Undistributed Income (see instructions) 


1 Distnbutable amount tor 2008 from Part XI, 
line 7 

2 Undistributed income, if any, as of ttie end of 2007 

a Enter amount for 2007 only 
b Total for poor years 


3 Excess distributions carryover, if any, to 2008. 
a From 2003 .. | 532,861. 


b From 2004 

270,069. 

c From 2005 

305,097. 

d From 2006 

1,263,274. 

e From 2007 

1,341,874. 


f Total of lines 3a through e. 

4 Qualifying distributions for 2008 from 

PartXII,line4 ►$ 1,142,619 . 

a Applied to 2007, but not more than line 2a 
b Applied to undistnbuted income of poor 
years (Election required - see instructions) 
c Treated as distnbutions out of corpus 
(Election required - see instructions) 
d Applied to 2008 distnbutable amount 
e Remaining amount distributed out of corpus 

5 Excess distributions carryover applied to 2008 

(If an amount appears in column (d), the same amount 
must be shown in column (a)) 

6 Enter the net total of each column as 
indicated below: 

2 Corpus Add lines 3f, 4c, and 4e. Subtract line 5 . 

b Poor years' undistnbuted income Subtract 
line 4b from line 2b 

c Enter the amount of poor years' 
undistnbuted income for which a notice of 
deficiency has been issued, or on which 
the section 4942(a) tax has been previously 
assessed 

d Subtract line 6c from line 6b Taxable 
amount - see instructions 
e Undistnbuted income for 2007 Subtract line 
4a from line 2a Taxable amount - see instr.. 
f Undistnbuted income for 2008. Subtract 
lines 4d and 5 from line f. This amount must 
be distributed in 2009 

7 Amounts treated as distnbutions out of 
corpus to satisfy requirements imposed by 
section 170(b)(1)(F) or 4942(g)(3) 

8 Excess distributions carryover from 2003 

not applied on line 5 or line 7. 

9 Excess distributions carryover to 2009. 

Subtract lines 7 and 8 from line 6a . 

10 Analysis of line 9' 


a Excess from 2004 
b Excess from 2005 
c Excess from 2006 
d Excess from 2007 
e Excess from 2008 


823581 
01 02-09 


7,069 

1,263,274 

1,341,874 

1,142,619 



Form 990-PF (2008) 
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Part XIV 

Private Operating Foundations (see instructions and Part Vll-A, question 9) 

N/A 

1 a If the foundation has received a ruling or determination letter that it is a private operating 

foundation, and the ruling is effective for 2008, enter the date of the ruling ^ 



b Check box to indicate whether the foun dation is a private operating foundation described in section 
2 a Enter the lesser of the adjusted net 


income from Part I or the minimum 
investment return from Part X for 
each year listed 
85% of line 2a 

Qualifying distnbutions from Part XII, 
line 4 for each year listed 
Amounts included in line 2c not 
used directly for active conduct of 
exempt activities 

Qualifying distnbutions made directly 
for active conduct of exempt activities 
Subtract line 2d from line 2c 
Complete 3a, b, ore for the 
alternative test relied upon 
'Assets' alternative test - enter 

(1) Value of all assets 

(2) Value of assets qualifying 
under section 4942(|)(3)(B)(i) 

'Endowment' alternative test - enter 
2/3 of minimum investment return 
shown in Part X, line 6 for each year 
listed 

'Support" alternative test - enter 

(1) Total support other than gross 
investment income (interest, 
dividends, rents, payments on 
securities loans (section 
512(a)(5)), or royalties) 

Support from general public 
and 5 or more exempt 
organizations as provided in 
section 4942(|)(3)(B)(lil) 

Largest amount of support from 
an exempt organization , 

Gross investment income_ 


( 2 ) 


(3) 


ill 


□ 4942(|)(3) or □ 4942(0(5) 


Tax year 

Prior 3 years 

(e) Total 

(a) 2008 

(b) 2007 

(c) 2006 

(d)2005 






























































Part XV 


Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets 
at any time during the year-see the instructions.) 


1 Information Regarding Foundation Managers: 

a List any managers of the foundation who have contnbuted more than 2% of the total contributions received by the foundation before the close of any tax 
year (but only if they have contnbuted more than $5,000) (See section 507(d)(2)) 

None _ 

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownership of a partnership or 
other entity) of which the foundation has a 10% or greater interest 

None _ 

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs: 

Check here ► I I if the foundation only makes contributions to preselected charitable organizations and does not accept unsolicited requests for funds If 
the foundation makes gifts, grants, etc. (see instructions) to individuals or organizations under other conditions, complete items 2a, b, c, and d 

a The name, address, and telephone number of the person to whom applications should be addressed 


See Statement 8 _ 

b The form in which applications should be submitted and information and matenals they should include 

See Statement- % ___ 

c Any submission deadlines’ 

See SkUemen 1 S _____ 

d Any restrictions or limitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors 

Gee Slaiemevit fr ___ 

823601 01-02-09 Form 990-PF (2008) 
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Form990-PF(2008) THE HUBBARD BROADCASTING FOUNDATION _ 41-6022291 Page'll 


Part XV Supplementary Information (continued) 

3 Grants and Contributions Paid Purina the Year or Approved for Future Payment 1 


Recipient 

If recipient is an individual, 
show any relationship to 
any foundation manager 
or substantial contnbutor 

Foundation 
status of 
recipient 

Purpose of grantor 
contnbution 

Amount 

Name and address (home or business) 

a Paid during the year 

SEE STATEMENT H 

£ AU 2*1 ' on. f 

pr k 'v*l< 'fo'jn4<xf(e 
'for -jV* J>v>-Kpo5e. O-f 

r^S Or 

Filing jJ-eKere 

* 

aye. puL(<C 
,'rvj orojamZar 
. 1 operations 

* 

cVarAie^ arc 

-Cons. M grants or 

o-f reci‘pi*rt+.\ 

1,049,683. 

Kof 

e mn <Li 

Total . ..... ► 3a 

1,049,683. 

b Approved for future payment 

SEE STATEMENT I 


* 

* 

1,816,667. 

Total ... . . ... 3b 

1,816,667. 


823611 01 -02-09 Form 990-PF (2008) 
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Form 990-PF (2008 


THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 Page 12 




Analysis of Income-Producing Activities 


Enter gross amounts unless otherwise indicated 


Unrelated business income 


(b) 

Amount 


„ (a) 

Business 

code 


Excluded by section 512. 513. or 514 


«i) 

Amount 


14 

277,703. 

14| 

292,121. 


1 Program service revenue 

a _ 

b _ 

c _ 

d _ 

e _ 

t _ 

g Fees and contracts from government agencies 

2 Membership dues and assessments 

3 Interest on savings and temporary cash 
investments 

4 Dividends and interest from securities 

5 Net rental income or (loss) from real estate 
a Debt-financed properly 
b Not debt-financed property 

6 Net rental income or (loss) from personal 
property 

7 Other investment income 

8 Gain or (loss) from sales of assets other 
than inventory 

9 Net income or (loss) from special events 

10 Gross profit or (loss) from sales of inventory 

11 Other revenue 

a _ 

b _ 

c _ 

d _ 

e _ 

12 Subtotal. Add columns (b), (d), and (e) . |_j_ 0 .( j _ 6 3 

13 Total. Add line 12, columns (b), (d), and (e) 

(See worksheet in line 13 instructions to verify calculations ) 


Relationship of Activities to the Accomplishment of Exempt Purposes 


(e) 

Related or exempt 
function income 


98,081 


-34,252, 



633,653, 

13 


633,653. 



Explain below how each activity for which income is reported in column (e) of Part XVI-A contnbuted importantly to the accomplishment of 
the foundation’s exempt purposes (other than by providing funds for such purposes). 


823621 

01-02-09 


Form 990-PF (2008) 
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Page 13 


Form 990-PF (2008) 


THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 


Part XVII 


Information Regarding Transfers To and Transactions and Relationships With Noncharitable 
Exempt Organizations 


1 Did the organization directly or indirectly engage in any of the following with any other organization descnbed in section 501(c) of 


Yes 

No 

the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations’ 
a Transfers from the reporting foundation to a noncharitable exempt organization of 




(1) Cash 

1a(1) 


X 

(2) Other assets 

la(2) 


X 

b Cither transactions 




(1 ) Sales of assets to a nonchantable exempt organization 

lb(l) 


X 

(2) Purchases of assets from a noncharitable exempt organization 

lb(2) 


X 

(3) Rental of facilities, equipment, or other assets 

lb(3) 


X 

(4) Reimbursement arrangements 

lb(4) 


X 

(5) Loans or loan guarantees 

1b(5) 


X 

(6) Performance of services or membership or fundraising solicitations 

1b(6) 


X 

c Shanng of facilities, equipment, mailing lists, other assets, or paid employees 

1c 


X 


d If the answer to any of the above is ’Yes,' complete the following schedule. Column (b) should always show the fair market value of the goods, other assets, 
or services given by the reporting foundation If the foundation received less than fair market value in any transaction or sharing arrangement, show in 
column (d) the value of the goods, other assets, or services received_ 


(a) Line no 

(b) Amount involved 

(c) Name of noncharitable exempt organization 

(d) Description of transfers, transactions, and shanng arrangements 



N/A 































































2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described 


in section 501(c) of the Code (other than section 501 (c)(3)) or in section 527? . . I I Yes I X | mo 

b If "Yes.* complete the following schedule ___ 


(a) Name of organization 

(b) Type ot organization 

(c) Descnption of relationship 

N/A 















© 

u 

© 

I 

c 

CD 

<75 

Under penalties of perjurw 1 declare that 1 have examxied this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is true, correct 
and complete. Dedarabcpcf preparer (other thar^axpayer or fiduciary) is based on all information of which preparer has any knowledge. 

. Qyv \ / 7h i {/o c \ k 

W' Signature of officer or trustee/ ^ okte 1 W Title 1 

Paid 

Preparer's 
Use Only 

Sin/#* 

}Ck if Preparer's Identifying number 

pfoved ► □ fOO'JZlZlS 

firms name (or yours DELOITTE TAX LLP 

Hsettempioyed). ^50 SOUTH 6TH STREET, STE 2 800 
adtfess, and ZIP code r MINNEAPOLIS, MN 55402 

EIN ► 

Phone no 612 — 397—4000 


Form 990-PF (2008) 


823622 

01-02-09 
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THE HUBBARD BROADCASTING FOUNDATION 
EIN: 41-6022291 

ATTACHMENT TO FORM 990-PF, PART XIII, LINE 4c 
FOR THE TAX PERIOD ENDED DECEMBER 31, 2008 


Election to Treat Qualifying Distributions as Distributions Out of Corpus 


The Foundation Manager, Tom Newberry, hereby elects to treat the 2008 
qualifying distribution of $1,142,619 as a distribution out of corpus under Treasury 
Regulation § 53.4942(a)-3(d)(2). 









THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 


Form 990—PF 


Gain or (Loss) from Sale of Assets 


Statement 


(a) 

Description of Property 
PUBLICLY TRADED SECURITIES 

(b) (C) 

Gross Cost or 

Sales Price Other Basis 

9,503,869. 9,538,121. 

Capital Gains Dividends from Part IV 
Total to Form 990-PF, Part I, line 6a 


Manner Date 

Acquired Acquired Date Sold 

Purchased Various Various 

(d) (e) (f) 

Expense of 

Sale Deprec. Gain or Loss 

0. 0. -34,252. 

0 . 

-34,252. 


Form 990-PF 


Other Income 


Statement 


Description 


(a) 

Revenue 

Per Books 

(b) 

Net Invest¬ 
ment Income 

(c) 

Adjusted 
Net Income 

ANNUITY INCOME 
SECURITIES LITIGATION 
DISTRIBUTION IN EXCESS 

SETTLEMENT 

OF BASIS 

66,918. 

4,019. 

27,144. 

93,2^4 

4,019. 

27,144. 


Total to Form 990-PF, 

Part I, line 11 

98,081. 

12 9,9 57 



Form 990-PF Taxes Statement 





(a) 

(b) 

<c) 

(d) 




Expenses 

Net Invest- 

Adjusted 

Charitable 

Description 



Per Books 

ment Income 

Net Income 

Purposes 

FEDERAL TAXES - 

2008 






ESTIMATES PAID 



13,000. 

0 . 


0 . 

INVESTMENT FUND 

TAXES 

PAID 

6,402. 

6,402. 


0 . 

MN FILING FEE 



25. 

0 . 


25. 

To Form 990-PF, 

Pg 1, 

In 18 

19,427. 

6,402. 


25. 


14 Statement(s) 1, 2, 3 
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THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 


Form 990-PF 

Other Expenses 


Statement 4 


(a) 

(b) 

(c) 

(d) 


Expenses 

Net Invest- 

Adjusted 

Charitable 

Description 

Per Books 

ment Income 

Net Income 

Purposes 

MONTHLY INSURANCE PREMIUMS 

91,704. 

91,704. 


0 . 

INVESTMENT MANAGEMENT FEES 

185,515. 

185,515. 


0 . 

WORKERS COMP INSURANCE 

825. 

0 . 


825. 

To Form 990-PF, Pg 1, In 23 

278,044. 

277,219. 


825. 


Form 990-PF 


Corporate Stock 


Statement 5 


Fair Market 


Description 


Book Value 

Value 

NWQ INTERNATIONAL ADR - STMT A 


1,804,892. 

1,804,892. 

WENTWORTH, HAUSER & VIOLICH - STMT B 


1,437,457. 

1,437,457. 

BARROW, HANLEY, MEWHINNEY & STRAUSS - STMT 

C 

2,757,005. 

2,757,005. 

FAYEZ, SAROFIRM & COMPANY - STMT D 

BARROW, HANLEY, MEWHINNEY & STRAUSS, INC - 

STMT 

1,842,657. 

1,842,657. 

E 


5,851,455. 

5,851,455. 

LAZARD ASSET MANAGEMENT 


0 . 

0 . 

CRUT - STMT F 


2,889,218. 

2,889,218. 

KEELY ASSET MANAGEMENT SMALL CAP - STMT G 


1,297,515. 

1,297,515. 

Total to Form 990-PF, Part II, line 10b 


17,880,199. 

17,880,199. 


Form 990-PF 


Other Assets 


Statement 6 


Description 


Beginning of End of Year Fair Market 
Yr Book Value Book Value Value 


ACCRUED INVESTMENT INCOME 
INVESTMENT IN ANNUITY 

To Form 990-PF, Part II, line 15 


47,782 . 

42,403. 

42,403. 

473,684. 

342,105. 

342,105. 

521,466. 

384,508. 

384,508. 


15 Statement(s) 4, 5, 6 
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THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 


Form 990-PF Part VIII - List of Officers, Directors Statement 7 

Trustees and Foundation Managers 


Name and Address 


Employee 

Title and Compen- Ben Plan Expense 

Avrg Hrs/Wk sation Contrib Account 


KATHRYN HUBBARD ROMINSKI 
! 3415 UNIVERSITY AVE 

| ST. PAUL, MN 55114 

STANLEY S. HUBBARD 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 

KAREN H. HUBBARD 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 


EXEC DIRECTOR/DIRECTOR 

15.00 96,768. 0. 0. 

PRESIDENT/DIRECTOR 

1.00 0 . 0 . 0 . 

VICE PRES/DIRECTOR 

1.00 0 . 0 . 0 . 


TOM NEWBERRY SECRETARY/TREASURER 

3415 UNIVERSITY AVE 1.00 0. 0. 0. 

ST. PAUL, MN 55114 


JULIA D. COYTE 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 


ASST. SECRETARY/DIRECTOR 

1.00 0 . 


0 . 0 . 


STANLEY E. HUBBARD 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 


DIRECTOR 

1.00 


0 . 0 . 0 . 


VIRGINIA H. MORRIS 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 


DIRECTOR 

1.00 


0 . 0 . 0 . 


ROBERT W. HUBBARD 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 


DIRECTOR 

1.00 


0 . 0 . 0 . 


Totals included on 990-PF, Page 6, Part VIII 96,768. 0. 0. 


Statement(s) 7 









THE HUBBARD BROADCASTING FOUNDATION 


41-6022291 


Form 990-PF Grant Application Submission Information Statement 8 

Part XV, Lines 2a through 2d 


Name and Address of Person to Whom Applications Should be Submitted 


KATHRYN HUBBARD ROMINSKI 
3415 UNIVERSITY AVE 
ST. PAUL, MN 55114 

Telephone Number 


651-642-4305 

Form and Content of Applications 


SUMMARY FORM OF THE HISTORY AND PURPOSE OF THE ORGANIZATION, COPY OF IRC 
SECTION 501(C)(3) STATUS LETTER, SPECIFIC PROJECT OR PROGRAM THAT FUNDS 
WILL BE ALLOCATED TO, AND IF FUNDS ARE TO BE USED FOR OPERATING OR 
NON-OPERATING EXPENSES. 


Any Submission Deadlines 

MOST FOUNDATION ACTIVITY TAKES PLACE PRIOR TO END OF CALENDAR YEAR 

Restrictions and Limitations on Awards 
NONE 


17 Statement(s) 8 
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Portfolio Holdings 


Opening 

Quantify Date Account Humber 

Activrty 

Ending 

Opening 

Balmce 

Closing 

Balance 

Accrued 

Income 

Income 

Tbs Yerr 

3D-Doy 

Yield 

Current 

Yield 

Cash, Money Funds, and FDIC Deposits 6 . 00 % of Portfolio 
Cash Balance 


0G0 

84 95 





FDIC Insured Bank Deposits 

INSURED DEPOSITS PROGRAM 

114,925310 11/29/08 5XW943181 

12/31/08 

81,583 09 

114,92531 

37 68 

2,594 44 

N/A 

C 70% 

Total FDIC Insured Bank Deposits 


$81,983,09 

$114,925.31 

$37.68 

$2,594.44 



Total Cash, Money Funds, and FDIC Deposits 


$81,983,09 

$115,010.26 

$37.68 

$2,594.44 





stmtX 3 


Portfolio Holdings (continued) 


Acquisition Unrealized Estimated Estimated 

Quantity Date Unit Cost Gist Basis Make! Price Market Value Cajn/loss Annual Income Yield 

Equities 93.00% of Portfolio 
Common Stocks 
3UBS AC SHS NEW 
1SIN#CH0024899483 
D'vidend Option Cash 


Security Identifier UBS 


295 450 

01/17/08 

38 6620 

1 ’ ,422 74 

14 3C00 

4,224 94 

-7,197 B0 



14 800 

01/17/08 

38 0820 

563 62 

14.3000 

211 64 

-351 98 



321 000 

01/22/08 

36 5720 

11,739 47 

14 30C0 

4,590 30 

-7,149 17 



16,050 

01/22/08 

36 0230 

578 17 

14 3000 

229 51 

-348 66 



334 000 

02/29/08 

30 6560 

■0,233 19 

14 3000 

4,776 20 

-5,462 99 



16.700 

02/29/08 

30 1960 

504 28 

14 3000 

238 81 

-265 47 



343 000 

06/20/08 

24 7100 

3,475 53 

14 30CO 

4,904 90 

-3,570 63 



1,341.000 

Total 


$43,523.00 


$19,176.30 

-$24,346.70 

$0.00 


AEGON N V ORD AMER REG 








Dividend Option Cash 
Security Identifier AEG 
867000 

02/15/08 

13 7660 

11,934 69 

6 0500 

5,245 35 

-6,689 34 

705 13 

1344 % 

190 000 

10/17/08 

50190 

953 53 

6 0500 

1,149 50 

195 97 

154 53 

13 44% 

475000 

10/23/08 

4 8930 

2,324 13 

6 0500 

2,873 75 

549 62 

386 32 

13 44% 

1253X000 

Total 


$15,212.35 


$9,268.60 

-$5,943.75 

$1,245.98 


ALCATEL LUCENT SPON ADR 








Dividend Option Cash 
Security Identifier ALU 
3,095000 

03/23/07 

11 5400 

35,716 30 

215C0 

6,654.25 

-29,062 05 

1,089 44 

16 37% 

2,373.000 

05/17/07 

13 3610 

31,706 60 

2 1500 

5,101 95 

-26,604 65 

835 30 

16 37% 

1,269 000 

09/13/07 

9 0770 

11,51871 

2 1500 

2,728 35 

-8,790 36 

446 69 

16 37% 

1,504 000 

09/20/07 

8 9900 

13,520 96 

2 1500 

3,233 60 

-10,28736 

529 40 

16 37% 

8,241.000 

Total 


$92,462.57 


$17,718.15 

-$74,744.42 

$2,900.83 


ALUMINA LTD SPONSORED ADR 








Dividend Option Cash 
Security Identifier AWC 
2,025 000 

03/28/07 

23 5880 

47,765 50 

4 2800 

8,667 CO 

-39,098 50 

1,534 20 

17 70% 

185 000 

11/14/07 

24 4530 

4,523 75 

4.2800 

791.80 

-3,731 95 

140 16 

17 70% 

130 000 

11/15/07 

24 6810 

3,208 57 

4 2800 

556 40 

-2,652 '1 

98 49 

17 70% 

2,340.000 

Total 


$55,497.82 


$10,015.20 

-$45,482.62 

$1,772.85 




Portfolio Holdings (continued) 



Acquisition 





Unrealized 

Estimated 

Estimated 

Oucnh'lY 

Dole 

Unit Cost 

Cost Bush 

Market Price 

Market Value 

Gain A ms 

Annual Income 

Yield 

Equities (continued) 









Common Stocks (continued) 

5ANGLOGOLD ASHANTI LTD SPONORED ADR 








ISIN#t)S03512B2068 
Dividend Option' Cash 
Security Identifier AU 
254 000 

10/03/07 

407550 

10,351 83 

27 7100 

7,038 34 

-3,313 49 

33 16 

0 47% 

287 000 

02/12/08 

32 5350 

9,337 43 

27 7100 

7,952 77 

-1,384 66 

37 47 

0 47% 

213 000 

02/20/08 

33 8860 

7,217 68 

277100 

5,902 23 

-131545 

27 81 

0 47% 

190.000 

02/28/08 

33 7450 

6,41146 

277100 

5,264 90 

-1,146 56 

24 80 

C 47% 

3B8 000 

03/17/08 

31 8820 

12370 38 

27 7ICO 

10,751 48 

-1,61890 

50 65 

C 47% 

603 000 

07/10/08 

N/A 

Please Provide 

27 7100 

16,709 13 

N/A 

78 72 

C 47% 

1,935.000 

Total 


$45,688.78 


$53,618.85 

-$8,779.06 

$252.61 


BP PLC SPONS ADR 

Dividend Option Cash 
Security identifier BP 
761000 

03/23/07 

63 6180 

48,413 60 

46 74CO 

35,559 14 

-12,844 46 

2313 58 

7 06% 

339 000 

06/01/07 

67 4850 

22,877 52 

467400 

15,844 86 

-7,032 66 

1,11972 

7 06% 

1,100.000 

Total 


$71,291.12 


$51,414.00 

-$19,877.12 

$3,633.30 


BARRICK GOLD CORP COM 








ISIN#CA0679011084 
Dividend Option Cash 
Security identifier ABX 
513 000 

03/23/07 

28 9960 

14,874 79 

367700 

18,863 01 

3,98822 



160 0C0 

03/20/08 

43 0580 

6,889 33 

36 7700 

5,88320 

-1,006 13 



422 000 

04/30/08 

381740 

16,10951 

3677C0 

15,516 94 

-592 57 



441 000 

09/16/08 

27 6810 

12,207 37 

36 7700 

16,215 57 

^,008 20 



1,536.000 

Total 


$50,081,00 


$56,478.72 

$6,397.72 

$0.00 


CAMECO CORP COM 

Dividend Option' Cash 
Security Identifier CG 

ISIN#CA13321L1085 









08/07/08 

32 8680 

11372 40 

17 2500 

5,968 50 

-5,403 90 




Portfolio Holdings (continued) 


. i. , Acquisition 

#*' ^Dtie Unit Cost 


'■ Equities (continued) ,'-:-'' >-’■' 

I Common Stocks (continued) 

CAMECO CORP COM ISIN#CA13321L1085 (continued) 

- 515.000*' ' . “ 09/1.1/08 1 23 9340 

861.000 ; Total 

ELECTROBRAS CENTRAIS ELECTRICiAS ADR 

. : !Slf#US) 5234Q2075 
DivideridOption: Cash 
Security Identifier:, EBR 

-285.000 ' 04/11/07 11.0680 

328.000 05/22/07 13.1040 

"394.000 07/27/07 13.1700 

1,007.000 Total 

DAWA HOUSE IND LTD ADR 

Dividend Option: Cash 
Security Identifier: DWAHY 

85.000 10/17/07 1202680 

20.000 10/18/07 122 3870 

112000 11/19/07 120 6490 

60.000 02/13/08 104.9530 

96.000 03/10/08 95.0170 

92.000 09/04/08 913490 

465.000 Total 

ERICSSON L M TEL CO ADR CL B SEX 10 NEW 

EXCH FOR ADR CL B SEK NEW 
Dividend Option - Cash 
Security Identifier: ERIC 

140 000' 11/20/07 12 6660 

1,160.000 11/21/07 12.0600 

1306.000 : 03/20/08 8.9290 

2,606.000 Total 

. FUJIFiLM HLDCS CORP ADR 2 ORD 

: ISIN#US35958N 1072 - ■ ' 

Dividend Option: Cash 
Security Identifier FUJI 

1,701.000 ' 03/23/07 41.7000 

3O6.0OO 03/05/08 367160 

C r. 2,007.000 Total 


Gist Bash 


12,325.86 

$23,698.26 


Market Price- 


04/11/07 

11.0680 

3,15432 

11.1700 

05/22/07 

13.1040 

4298.11 

11.1700 

07/27/07 

13.1700 

5,189.10 

11.1700 

Total 


$12,641,73 


) ADR 




t 

10/17/07 

1202680 

10222.75 

95 4220 

10/18/07 

122 3870 

2,447.73 

95.4220 

11/19/07 

120 6490 

13,512 65 

954220 

02/13/08 

104.9530 

6297.19 

95 4220 

03/10/08 

95.0170 

9,121.62 

95.4220 

09/04/08 

913490 

8,404.10 

95 4220 

Total 


$50,006.04 



1,77327 

13,98931 

11,660.88 

$27,423.46 


70,931.67 

1123522 

$82,166.89 


222200 

222200 


BO 


... ‘ Unrealized 

Merkel Value .._Gain/Loss 


-3,442.11 

-$8,846.01 $0.00 


3,183 45 

28.93 


3,663.76 

-63435 


4,400.98 

-788.12 


$11,248.19 

-$1,393.54 

$0.00 


8,110.87 

-2,111.88 

176 68 

217% 

1,908.44 

-539.29 

41 57 

2.17% 

10,68726 

-2,825.39 

232 81 

2 17% 

5,725 32 

-571 87 

124.72 

2.17% 

9,160.51 

38.89 

199.55 

2 17% 

8,778 83 

374.73 

191 24 

217% 

$44371.23 

•$5,634,81 

$966.57 



1,093.40 

-679 87 

4132 

3.77% 

9,059 60 

-4,92971 

342.38 

3 77% 

10,199.86 

-1,461.02 

385.48 

3 77% 

$20352.86 

-$7,070.60 

$769.18 



37,79622 

-33,135 45 

478.75 

1 26% 

6,799 32 

-4,435 90 

86 12 

126% 

$4439534 

-$3737135 

$564.87 



'8,883 75 

$14,852.25 


Estimated Estimated 
Annual Income Yield 



JLI/MIS; 


Portfolio Holdings (continued) 


Acquisition 





Unrealized 

Estimated 

Estimated 

Qumtiry 

Dorte 

Unit Cost 

Cost Busts 

Market Price 

Market Value 

Gain A oss 

Annual Income 

Yield 

Equities (continued) 









Common Stocks (continued) 

COLD FIELDS LTD NEW SPONS ADR 








Dividend Opt'on Cash 
Security Identifier CFI 

955 000 

03/23/07 

18 1100 

17,295 C5 

9 9300 

9/83 15 

-7,811.90 

22605 

2 36% 

805 000 

05/16/07 

17 3620 

13,976 41 

99300 

7,993 65 

-5,982 76 

190 54 

2 36% 

453 000 

11/07/07 

18 1930 

8,241 34 

9 9300 

4,49829 

-3,743 05 

10723 

2 38% 

753 COO 

01/28/08 

14 7090 

11,076 25 

9 9300 

7,477 29 

-3,598 96 

178 24 

2 38% 

1,114 000 

02/05/08 

13 5830 

15,131 80 

9 9300 

11,062 02 

-4,063 78 

263 68 

2 36% 

390 000 

04/07/08 

13 8540 

5,402 87 

9 9300 

3,87270 

-1,530 17 

92 31 

2 38% 

936 000 

05/12/08 

140140 

13,11738 

9 9300 

9,29448 

-3,822 90 

221 55 

2 38% 

5,406.000 

Total 


$84,241.10 


$53,681.58 

-$30,559.52 

$1,279.60 


HACHIJUNI BK LTD ADR 








Dividend Option Cash 
Security Identifier HACBY 









183 000 

06/30/08 

64 7540 

11,850 00 

563710 

10,315 90 

-1,534 10 

ICO 23 

0 97% 

177.000 

07/16/08 

62 9930 

11,149 76 

56 3710 

9,977 67 

-1,172 09 

S6 94 

0 97% 

15 000 

07/16/08 

62 9500 

944 25 

56 3710 

845 56 

-98 69 

821 

0 97% 

375.000 

Total 


$23,944.01 


$21,139.13 

-$2,804.88 

$205.38 


IMPALA PLTUM HLD LTD SPONSORED ADR 








REFSTEG 1/4 SH 

Dividend Option Cash 
Secunty Identifier 1MPUY 
250 000 

08/12/08 

27 07 ] 0 

6,767 83 

14 6020 

3,650 50 

-3,117 33 

446 27 

12 22% 

128 000 

08/19/08 

26 96C0 

3,450 88 

14 6020 

1,869 05 

-1,581 B2 

228 49 

12 22% 

470 0C0 

09/09/08 

24 6510 

11,585 83 

14 6020 

6,862 94 

-4,722 S4 

639 00 

12 22% 

946.000 

Total 


$21,804.59 


$12,382.50 

-$9,422.09 

$1,513.76 


IVANHOE MINES LTD 

Dividend Option Cash 

Security Identifier IVN 









1,994 000 

03/23/07 

11 6970 

23,323 30 

2 70CC 

5,383 80 

-17,939 50 





si-/ 'A. ** " t' 


Portfolio Holdings (continued) 


Acquislrioo 
Dole 


Equities (continued) 

Common Stocks (continued) 
IVANHOE MINES LTD (continued) 
397.000 01/11/08 

2,391.000 Total 

KT CORP SPON ADR 

Dividend Option. Cash 
Security Identifier KTC 
2,823 000 03/23/07 

285.000 10/16/07 

63.000 10/16/07 

170.000 01/23/08 

455.000 05/13/08 

3,796.000. Total 


Unit Cost 


tost Basis 


4,197.72 

$27,521.02 


Haricot Price r 


Market Yalco 


1,071.90 

$6,455,70 . 


.4 " t .- v . t . 

v *zpzs:*>' 


tx “ C Cain 




.•3,125.82 

•$21,065.32 


Dividend,Option. Cash 
Security’Identifier KNEW 
3,060.000 03/28/07 

469,000 09/25/07 

3,529.000 Total 

KOREA ELEC PWR CO SPONSORED ADR RPSTC 

ISIN#US5006311063 1/2 SHS 
Dividend Option: Cash 
'Security Identifier; KEF 
2,308.000 . , 03/23/07 

■519.000 - V • 03/17/08 ■ 

2 , 827 . 000 ' , , Total 

LIHIR GOLD LIMITED ADR 

Dividend Option* Cash 
Security Identifier L1HR 
155900 03/28/07 

165 000 - _ ■ 12/20/07 

590.000 *" • 1 ' 04/30/08 

910.000 . _ Total 

LONMIN PUB LTD CO .SPONSORED ADR NEW 

Dividend Option 1 Cash 
/j■.SecurityIdentifier LNMIY 

209.000' 03/28/07 

^ 64,000,,' ' ','09/26/07 

—-r r ’'"' 


201690 

140010 


26 4180 

27 3840 
269330 


64.1960 

66.0340 


46,55005 

7,266.62 

$53,816.67 


4,09477 

4,51828 

15,890.47 

$24,503,52 


13,416.98 

422620 


11.6100 

11.6100 


21.9300 
21.9300 
, 21.9300: 


26,795.68 v 
. 6,025.SS'; 

$32^821.47 


- • -3,399 15 
. 3,618.4S 

77-22,938.70- 

"$19,956.30 


.ft‘.09&6w 

iv --•,'’ 838 - 27: 


. -19,75417 
, ' Hr24V.03 

-$20,99520 


• -695.62 
■ -899.83 

-2”95r.77 

-$4,547.22 


-10,679 50 
>338793; 


Estimated Estimated 
. Annua! Income Yield 


03/23/07 

22.5180 

63/568 90 

14.6700 - 

41,413 41 

-22,15549 

1,989 57 

4 80% 

10/16/07 

23 9300 

6,81994 

146700 

4,180 95 

-2,638 99 

200 86 

4 80% 

10/16/07 

240170 

1,513 08 

146/00 

924 21 

' -588 87 

44.40 

4 80% 

01/23/08 

24.0500 

4,088.50 

14.6700 

2,493 90 

-1,594.60 

11981 

4 80% 

05/13/08 

217310 

9,887 65 

14 6700 

-6,674.85 

-3/21280 

320 67 

4 80% 

Total 


$85,878.07 


$55,687.32' 

-$30,190.75 

$2,675.31 


iPONSORED ADR 








03/28/07 

14.8440 

45,421.11 

12.9730 

39,697.38 

-5,723 73 

528 19 

1 33% 

09/25/07 

12.7670 

5,987 77 

12.9730 

6,084 34 

. 96.57 

B0 96 

1 33% 

Total 


$51,408.88 


$45,781.72 

-$5,627.16 

$609.15 



631.33 

141.97 

$773.30 


BOt 





Portfolio Holdings (continued) 


Acquisition Unrealized Estimated Estimated 

Quantity Dote Unit Cost Cost Basis Merkel Price Market Vdue GninAoss Annuol Income Yield 

Equities (continued) 

Common Stocks (continued) 

LONMIN PUB LTD CO SPONSORED ADR NEW (continued) 


150 000 

08/01/08 

46 3490 

6,952.32 

13 0980 

1,964 70 

-4,987 62 

172 50 

8 77% 

237 000 

09/23/08 

47 3840 

1 1,229 98 

13 0980 

3,104 23 

-8,12575 

272 55 

8 77% 

660.000 

Total 


$35,825.48 


$8,644.68 

-$27,180.80 

$759.00 


MAGNA INTERNATIONAL INC CLASS A 








!SIN#CA5592224011 
Dividend Option Cash 









Security Identifier MGA 
Ratings DBSI sell 









S&P hold 









174 000 

03/14/08 

69 6590 

12,120 70 

29 93C0 

5,207 82 

-6,912 38 



1 85 000 

06/05/08 

69 5200 

12,861 13 

29 9300 

5,537 05 

-7,324 08 



246 000 

07/01/08 

582000 

14,317.08 

29.9300 

7,362 78 

-6,95430 



191.000 

07/10/08 

56 2980 

10,752 88 

29 9300 

5,71663 

-5,03625 



796.000 

Total 


$50,051.79 


$23,824.28 

-$26,227.51 

$0.00 


MITSUI SUMITOMO IN! 

ISIN#U560684V1069 
Dividend Option. Cash 
Security Identifier MSI GY 

i GRP HLDGS INC ADR 








708 000 

11/05/07 

18 4470 

13,06059 

153610 

10,87559 

-2,185 00 

61957 

5 69% 

774 000 

11/26/07 

17.6220 

13,639 69 

153610 

11,889 41 

-1,75025 

677 32 

5 69% 

600 000 

12/11/07 

18 6470 

11,18813 

153510 

9,216 60 

-1,971 53 

525 06 

5 69% 

2,082.000 

Total 


$37,888,41 


$31,981.60 

-$5,906.81 

$1,821.95 


NEWCREST MINING LTD ADR 








Dividend Option Cash 









Security Identifier NCMGY 








717000 

03/28/07 

19 1230 

13,711 12 

23 6280 

16,94128 

3,230 16 

43 73 

C 25% 

330.000 

08/12/08 

20 7870 

6,85363 

23 6280 

7,797 24 

937 56 

20 13 

C 25% 

1,047.000 

Total 


$20,570.80 


$24,738.52 

$4,167.72 

$63.86 





Portfolio Holdings (continued) 



Acquisition 





Unredized 

Estimated 

Quantity 

Dote 

Unit Cost 

Cost Bosh 

Market Pries 

Mvket Value 


Anmid Income 

Equities (continued) 








Common Stocks (continued) 

NEWMONT MINING CORP (HLOG CO) 







Dividend Option Cash 
Secuntyidentifier NEW 
315 000 

05/24/07 

394700 

12,432 99 

40 7000 

12,820 50 

387 51 

126 00 

631.000 

05/29/07 

39 1630 

24,711 54 

407000 

25,681 70 

970 16 

252 40 

558 000 

06/05/07 

41 4940 

23,153 85 

407000 

22,710 60 

-443 25 

223 20 

1,504.000 

Total 


$60,298.38 


$61,212.80 

$914.42 

$601.60 

NEXEN INC COM SHS 

1SIN#CA65334H1029 
Dividend Option Cash 
Secunty Identifier. NXY 
34.000 

09/25/07 

29 9250 

1,017 45 

17.5800 

59772 

-41973 


412.000 

09/28/07 

30 4820 

12,558 42 

17 5800 

7242 96 

-5,315 46 


426 000 

10/11/07 

31 3530 

13,356 25 

17.58CO 

7,489 08 

•5,867 17 


237 000 

08/05/08 

302360 

7,165 93 

17 5800 

4,16646 

-2,999 47 


1,109.000 

Total 


$34,098.05 


$19,496.22 

-$14,601.83 

$0.00 

NIPPON TELEG & TELEPHONE CORP 







SPONSORED ADR 
Dividend Option Cash 
Secunty Identifier NTT 
308 000 

03/23/07 

260300 

8,017 22 

27 1900 

8574 52 

357 30 

142 63 

322 000 

05/15/07 

24 2850 

7,81971 

27 1900 

8,755 18 

935 47 

149 12 

536 000 

05/17/07 

23 5640 

12,630 41 

27 1900 

14,573 84 

1,943 43 

24B22 

677 000 

06/12/07 

22 6460 

15,33121 

27 1900 

18,407 63 

3,076 42 

31351 

760000 

10/18/07 

22 8050 

17532 10 

271900 

20,664 40 

3532 30 

351 95 

2,603.000 

Total 


$61,130.65 


$70,775.57 

$9,644.92 

$1,205.43 

NOVAGOLD RES INC 

Dividend Option Cash 
Secunty Identifier NG 

COM NEW 







2,844 000 

03/23/07 

165680 

47,12008 

1 4700 

4,180 68 

-42,93940 


PANASONIC CORP ADR 







ISIN#US69832A2050 
Dwdend Option Cash 
Secunty Identifier PC 








1,781 000 

05/07/07 

205930 

36,676 85 

12 4400 

22,155 64 

-14,52121 

653 74 

| 342 000 

09/10/07 

172100 

5,885 99 

12 4400 

4254 48 

-1,631 51 

125 53 

j 2,123.000 

Total 


$42,562.84 


$26,410.12 

-$16,152.72 

$779.27 


H 


Esti mated 
Yield 


0 98% 
0 98% 
0 93% 


I 70% 
1 70% 
1 70% 
1 70% 
1 70% 


2 95% 
2 95% 





-xi 'uTirt'c/f t» 

■-w^swaww* 

- '2* j - .?** A5 - V'7^4^*©Ss/5-_/'.J Jtt -r-**-^-' ja- 
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Portfolio Holdings (continued) 


Quantity. 

Equities (continued) 

Common Stocks (continued) 
PETRO CDA COM SHS 

ISIN#CA71644E1025 
Dividend Option - Cash 
Security Identifier. PCZ 
Ratings:'DBSI: hold 

McDep Assoc - hold 


Acquisition 

Dote 


Unit Cost 


384.000 

276.000 

660.000 


05/04/07 

02/12/08 

Total 


46.9160 

44.2850 


Cost Bosh, 


- J-.;-cr.'S'tK flTSTS'&Sii' 1 i’ti: V*'.’-- >'-■ 

- ■ ■>. it&tsc’ r^t* i-, a.-. 5 Esr^W!‘ - u-Ort!Cv' . ., " 

• -> ■ vvi - /'• 

■. >> «• KW'SlSiWlWWC'!' *\ - 

-r,v; «?&• -w-xis.- • ■>.,'•"•■. <■ - 

, vunrcanzcn 

. ^VHgK- C - GainAoss. - 

' 1 'r, J'i 

■* •*:?** V't^ 

. , - > rj w- {4 

' «' '» , ’„C?J*v r-" 

■* v ,v -i'- - i'-”* 

' o ~ r r»'«.. •sW'-'gZFX'i VfJTq,' i*' * r " v.'' 


18,015.63 
12,222 58 

$30,238.21 


21,8900.,; 
21 8900 


-' ..VCC^’576'H'->>^.'-. 1V-9',609:87- 

- : ;- - '- : 6;041\64 - ts' 'S-’. /. --6,180.94' 

- . $14M7.40i-s- . i-$15,790.81 


PROMISE CO LTD ADR 

Dividend Option - Cash 
Security Identifier: PMSEV 

1,980.000 03/28/07 18,1920 36,019 37 ll 

938.000 09/02/08 . 11.0640 10,378.13 . _ 1! 

2,918.000 Total $46,397.50 

ROYAL DUTCH SHELL PLC SPONSORED ADR ? ■■ 

RESPTC B SHS . 

Dividend Option:Cash. : .' ,'. • ‘ 1 * 5\:\'4 

Security Identifier RDS B - , t ■ - ’ ' - .'-‘ft 3" ‘ 

652 000' 03/23/07' ' ' 66 1590. «,i35.?2*'- - § 

125000 02/14/08 , . “ 70.3420 - ' .8',792.74 ''^.5 

777.000 , .Total $51,928:46 

•SK TELECOM LTD SPONSORED ADR - ' " k 

. ISIN#US78440lJi084.’V.. " •‘ - y ■ . 

Dividend'Option/Cash 1 ’ -•.. \7. , *«-.■„< ' - ^sSia-ivi 

«■ »v'-•* -j - - ^ ». M ■» 

SeaintyldentmcSWz',,.. ■ •>, , ‘ J c - /,.o -a.. 7ris' < a«,re«i 

52S.UUU.- 4 : 

1 -31.1.000^'«*- r -~MW^>,*.«£t)4ra4/08'>.^ ••■•a & ««e4S?y.s22;l 020- '-"Jcssw: ,'S»?6 - ,873;72«' , 'Sa5««f8iffintl 

C liTc-nnn^' XSV<Y£i ^ 


, % _ J VJN» 

A*'?-* 

' T 


Estimated 
Annual In corns 


Estimated 

Yield 


•: -- * $Hf447.40^'<>o^$15 r 790.81 

■ v ri 

** £-&rZ+* *'*»’*¥i ' L ' * 

"i - L**Z *T<7^»5^V ’ ' - 'V • 

t-"u “ jT.ni*'» - ’*1 ,s ' 

- ;".t 24,57 ( 1,.807 ;-; r ; '-11,447.57. 
sV^.U;640Sr=irk.- '. 1^62.45 

•: • c$36^12;38»-:v,:^^$10,185.12 - 

.- ■ ■ . :5-'kw?&-?»£.' i«/a -i--- ■ 
'., r-«ft-VLVSfeVVS-3;CVGi' zL^J-.i^VC. ’ , 
,-v'»j.v^’flsiS^2saB6s3s- 


-. 1 ■ : ’r-» t -i. -5 ~ .r, *. '> ••' • * ■ •. f.s? 1 ?- .- 

- 1 v •'•v ’ 

.'••'• -a o:. •5i343005». - ."C5-j«^‘333Hi3testr t -sc:«-:?5-.?^60336*,i--.- 

- -rkC ; rri;^--. ' ' ' 

•- , :^ , re«p , y-vw. - 9yRw*i«^r^*94Wft. st- •■ 

• ■ '.-I. :. .' ';.- 
- ; .y" T ; - 

tm»sawra«(9i 891800ataawtWB«ffi65Si98aa» ^g^^ 19t744«8!ag» 
Si?®J*fflSSSraaSS8SS«Sa3S5aSffiKiSS®SS^*?^45S5mS®^'^Si!^ - .^ , '-i' - yC-A^^ 


31776 
150 54 

$468.30 


2,086.40 

400,00 

, $2,406.40 


ws ^^gsiw^-^gBSMggjrawBrase^ywgwym'^a^agfttaagBBaaawisesaeiHi^^ n,? - >t^v vv« 


•'V.3,-- - 392.49 

V7?.-:V.y - .;233.39 
k^ti-'^33.40 
:^;y ; $ 859;28 

; ■' ■■ 
vs 1 t '/ r^i-,; 


x 'V-f.v - V’Jt'iJZ 


08/03/07 

41.4230 

36,120.84 


' ,32i)606,h;-. -. 

..;v?28,b'43:52'/: 

077i32',,'' 

1,066 94 

3 80% 

04/08/08 

38 4200 

9,028 61 


■32 1'600i3_ , 

-7357 60'-1 

ryY-'"- 'f-1;471.0l, - - - ■ 

287.53 

3 80% 

04/14/08 

38.1280 

6,786.80 


32. 1600• 

->,■'.■=,'5,724.48,7. 

.-1,062.32,, ' " 

21779 

3 80% 

05/16/08 

37.1830 

16,137.42 


'32.-16007/';.: 

,c;.r.'l3,957.'44'-, 

W ."^>2,179.98 . 

53102 

3 80% 

08/01/08 

35 4290 

8,502 89 


■32,1600 -■ , 

t--7,718.40 , 

- , -784.49'- 

293 66 

3.80% 

Total 


$76,576.56 

* 


$'63,001.44 

-$13,575.12 

$2396.94 



PortfolioHoldingSfconf/nueo'; 


Equities (continued) ' 

Common Stocks (continued) 

SAN0F1AVENT1S SPONS ADR 

ISIN#US8Q105N1054 ' 

Dividend Option. Cash 
Security Identifier: SNY 

872.000 08/03/07 41 

235.000 04/08/08 38 

178.000 04/14/08 38 

434.000 05/16/08 37 

240.000- 08/01/08 35 

1,959.000 Total 

SEGASAMMY HLDGS INC SPONS ADR REPSTG COM 

SEGA SAMMY HLDGS INC-ISfN#US8157941027 
Dividend Option: Cash 
Security Identifier: SGAMY 

8,385.000 03/28/07 5 

SEKISUI HOUSE LTD SPONSORED ADR 

Dividend Option' Cash 
Security Identifier SKHSY 

993.000 07/26/07 12 

386000 09/05/07 12 

140.000 09/10/07 12 

540.000 09/11/07 12 

1,065.000 10/10/07 12 

990000. 03/05/08 ? 

552.000 03/06/08 ! 

4,666/000 ; total 

SEVEN & I HLDGS CO LTD 

ISIN#US81783HI059 - 

Dividend Option: Cash , ■■ 

Security Identifier. SVNDY -. . - 

85.000 3 .. v ,. 12/24/08 ,,, , 6i 

SHISEIDO LTD SPON ADR 

Dividend Option: Cash-'-..V‘, 

Security Identifier: SSDOY > - ,■ 

,1,692 000'. ' . 03/28/07 . 2 

r) 486.000- . , . . .12/19/08 / 2 

.12,178.000 ...total 


■ * > "^l£^'^'*53R3E£5SSSag 

i - .*■ , -- . -***'$■ 



1WB 


Estimated Estimated 


Annud Income 


■ t&jsj:: * v* c - ** ;• v -c.■> _ ' f -r.«■ 

: vvxv * ? * r»* ' ,; 


-S'r-. - -v,S. U < • ' V> >. 

o' *. 'i,. St - > 

•-■, 1 _• . , 




■-■S; . 


l-.VS, 
- . <4"' 


45,408 13 


>■28900 -->■■>.>---'.24232.65- 


-21-.17548 


07/26/07 

12.5270 

12,439.01 

-83830.. 

- ^-832292'. 

--3,916.09 

09/05/07 

12.2030 

4,710.44 

' , 8 5830- 

: . 3313.04 - , 

. .-1,397.40 .. 

09/10/07 

12 0240 

1,683 40 

8.5830 /- 

' • - U01.62 < ■ 

• -481.78 - 

09/11/07 

120210 

6,491 56 

,58:5830 .. 

- >.‘5/4.634.82. 

' -1,856.74. 

10/10/07 

03/05/08 

12.1600 

9.2960 

12,950.51. 
9,203 34 ■ 

' ' x B:5830?- -r>v. L 

'■—3,809 61 - , 
^-_-:.-'706-!7;’5 

03/06/08 

9.1990 

5,078.01 


of- 


Total 


$52,556.27, 

"■;X # ^<?J.V % 

• ‘ • * ' W ' , -) T . 'iCS'Vf^ 4 '*' t 

.^^4b7tf4«'.2^',l 

5$ii507r99:i;> 


63.0420', 


20.7920 

21-.1110 


, " 5,358.6 L 


' 0 35/l79’.56' 
- ' 10,260:09 ; 

’ v-l .$45,439.65' 


• •. <. .-•xcii*'-.' *?;:.xz£*”x :-. 

. r.J*nsa.-rt-c•" 

■ •!■-, V'-’l 1S8S.c9Sf/USC V' 

•* ■' ''-la 

-.'-•r . ' 1 1 ' V V 

v.fcrv;^;-?.. '.->■■ ■ . -T>vr~^-.v .. - , 

- } ?■'fil'd idt .' \ T fif.i'iiH?" "i'-V- 

■.a,I'....-.,' 'fiii- 5 .il- . . • '-"fisir.i...- 

■ firs es^.^..*i3!^4P», , jgs?^a-*.Sc- . 

-7 i v?*?ja 'fi-cn--' -- 
•.-^.^fceVKTCSLff.SfS-J^^St^iS Vt'a ' - t.,--4- 

iT’-iKin’ - 0 -. -:", r-.-. z^ir_- _■ *>?,-£■ ■ . 

■ ■.r&zi'i'VfmxW”" "'~- v ?>T4'ff633TiT---'-' '--fn£2t' ”' 

- •-:.^- c -w>20.-1320^.-?.rin»Ra9,784:-1 Simj. v*.-.'..’’«v-475.94 rz.r,fi\ - 

v^'r„-:r,s:;e'^.-«;tfSrf»$43,847.50:ixr.-t,.'.-S1,592.15 rj fi.rr- -■ ■ 
SSE^-JfJ'VMeSiOElV'xV.X *v -Vt'.’rJ ■*_ 


184 12 
71.57 
25.96 
100.13 
197 47 
183.56 
102.35 
$865.16 


' 593 05 1 74% 

17035 1 74% 

$763.40 

















Quart 


Equities (continued) 

Common Stocks (continued) 

SIEMENS A C SPONSORED AOR 

!SIN#US8261975010 
Dividend Option: Cash 
Security Identifier. SI 
337.000 09/29/06 

199.000 10/24/08 

530.000 Total 

SILVER STD RES INC COM 

ISIN#CA82823L1067 
Dividend Option: Cash 
Security Identifier SSRI 
Ratings: DBSI: hold 

BOE-Sctys: hold 

411.000 07/07/08 

SOCIETE GENERALE FRANCE SPQN ADR 

Dividend Option: Cash 
Security Identifier SCGIY 
985.000 10/20/08 

STORA ENSO CORP SPONSORED ADR 
REPSTTG SER R SHS 
Dividend Option. Cash 
Security Identifier. SEOAY 
3,802.000 03/28/07 

767000 . 04/24/08 

659.000 05/28/08 

3,228.000 Total 

SUMITOMO TR & BKC LTD SPONSORED ADR 

Dividend Option: Cash ' / ' 

Security identifier: STBlIY 
'Qi.aao.ooo oi/is/os 

4^1,780000 03/17/08 ' '1 


932910 

50.3710 


27.5830 


31,43903 
10,023 91 

$41,462.94 


11,336.45 


11,152 17 


66,15480 

9,224.10 

8,059.83 

$83,438.73 


12,666.50 

11,678.94 


75,7500 

75.7500' 


25,527 75 
15,07425 

. $40,602.00 


7 6730 

7,6730” 

7.6730 


6,551.34 


9,857 88 


.. '.-29,172.74,. 

- 5,885.19 
o " v ‘5,056.51 

$40,’114^44/ 


v -i? sT* f 

, ' -* “T —f *'^',4' ' VJhJ'"*' _ 

’ ' <. '**'x w yw*. 1 &""/ 

. c* v ' v tV* S' * r 

'5 6920 ,-' 10 ( 700 . 96 ,s ■ ~ 




blimotud biinwtei) 

' Annual Intnmu Yieid 


-5,9108 61740 2 41% 

5,050.34 364 58 2 410/1) 

■$860.94 $981.98 


-4,785: U 

■e 

*094329 2 3 7 0 6 2 4 0% 


-36,982iC6 

--3,338,91’ 

. .-3,003.32 
-$43,324.29 1 

- ■ ‘ r-'S: 

i ^ ► i 


1,876 28 6 430A 

37851 6 43% 

325 22 6 43% 

$2,580.01 


* “r -*\ X **J . 

' -.1,965.54 -. 

/y 547 . la- •; 


258 06 
24434 



2,41% 
2 41% 




STMT A 



Portfolio Holdings^ continued) 


Qaantity 


Acquisition 
Data. 


Unft Cost,'; 


* - * ^^»SS^CSgS5!3Sf 

'■»-*-»’^Stf?>jS33r5^u. ,SiSxKij- '^tv/Mv-si 

: ^-^jh&^wseMsweMSBBSsaBiawHWaHB^^ 

■• t... ’ ->.- 

--V* •■ > - ,.» ".'Orjy,*^!' V.' 1.-iTWMT«^ •J'Si-.V,- fr-e 'V?.V JX .-> 

_■ "■V'* JCr... .•'• 

■ '■. c •: -v -r- „. 

, ■■:■&*'r ‘.K.s^^z^s^misissBa&SBS^t^r xv-.V'-ww”*:-a' ^.r-r 

-. .; ,,</V‘5*': , J(SS5»j SSSr* : -ir ■'- '■ 

Cost Posts * - ". ^tfdi rkrt.Pnce ' : - tfiirtel.Ydlua i^’v 4 - Gaini/lna — - -.■ C.: 




- . Estimated Estimated 
Annual Income Yield 


Equities (continued) ■ " '~J 

Common Stocks (continued) "'S 

SUMITOMO TR & BKG LTD SPONSORED ADR (continued) , 


704.000 

4,364.000 


09/17/08 

Total 


6.0100 


4^30.76 

$28,57620 


---\: - ■ *C , s»>Jjt , Sarvs l •»:., , . i>'4 

■.- ,. >- r,, d-""'VP.f ''•■••- -' ..'..T.. ■-- 

di *’ ".liissfi v •'< > • . ■ 

•' - s*»iv w - . 

' ;5,6920JK ,'■-V 4,007.17-:; t?;-- ■ '■••• -223 59' 

' *.» ij '„•' v'i *'» ** ji< £• '»* a ,*e_ i >> ; J 

> ; :v/ ; $24^39.89 -$3,736.31 


.. •• M.-r. ■*•■ <v-/ i7. '* ’ ? •k > s«'. '■&: ~-iS-\ ;v ;v*? 

- ■» iuj-—„.s-v" itfW-iKffi r-t^-v >> "-TM.\,ASA T 

li'iff'?>£<>/■ f."'.'i'Tti*-/•.-? 5 i . ■• i-iisf-'. 


• 96.64 2 41% 

$599.04 


SUNCOR ENERGY INC 

- 



S r' ' 

- i 1 ■* “ *. . - - 




Dividend Option: Cash 




' * -* 

-C^-'.I,-.’'.. - 

“ v 9”'it 



Security Identifier: SU 




.- " r i k . r i ».w *.» <» 

v ' ■», / - *- 

» - -i > V ^ 

^ *•_ x" x.- "5* 



Ratings: DBSI. sell 




- * ’ f "S' ^ * 

~ '' '■ .’t^' 

V V% _'v’ SI*-' v 

'T -? '• * ^ \ 

- 


, McDep Assoc: hold 




W.'-' 

i- : ^ ■ > v; 



- , DB SOLAR:: SOI 






fc * -, 



358.000 

03/23/07 

36.5320 

13,078.56 

- - '195000 - ' ' 

6,981.00' ■"’ 

-6,097.56 , 



86.000 

01/17/08 

45 5730 

3,919.30 

- ^'..19.5500- 

'-’1,677 00 ' 

-224230 ‘ 



218.000 

07/23/08 

53.8410 

11,737.25 

’ . , ,f l95000 

V ; . v 425i:C3 

-7,486.25 



662.000 

Total 


$28,735.11 

r 1 i J 

. $12,909.00 

-$15,826.11 

$0.00 


SWISSCOM SPON ADR 









Dividend Option: Cash 




i ‘t 





Security Identifier: SCMWY 


- 

» t« - « '* - 





1 1,497,000 • . - 

03/28/07 

35.9970 

53,887 96 

‘31.8970- 

> A 47,749 81- - 

' : 6,138.15 

2,178.76 

4.56% 

TDK CORP AMER DEPSH 




.. -T. . * 1 ’ 

S' '/ i'.'V * • 



Dividend Option' Cash 





.. > ' 

, , - V* 01 * , 




Security Identifier: TDK 




'■ ><■- 

' ' - , 




197.000 

07/01/08 

61.5480 

12,125.02 

■ '372400, 

' 7536.28 

-4,788.74 

248 21 

3 38% 

179000 

07/24/08 

612880 

10,970.57 

372400 

6,665.96 

-4304:61 

225 53 

3 38% 

365.000 

10/21/08 

34.6860 

12,660.57 

372400 

-'.-13592.60 - • 

!" 932.03 

459 88 

338% 

294.000 

12/11/08 

32 0910 

9,434.90 

37.2400 ., 

V JO,948.56, 

, _ 1513.66 

370.43 

338% 

1,035.000 

Total 


$45,191.06 


- $38543.40 : ■' 

-$6,647.66 

$1,304.05 


TECHNIP SPONS ADR ISIN#US8785462099 




- . 




Dividend Option: Cash 





- j . - . ■ 

, “ <' *4>-“ 



Security Identifier TKPPY 





r?-’-;; S' 1 • 

-t- o-« 

J ^ - 



199.000 

03/23/07 

71.7190 

14,272.14 

30.3170 

6,033.08 • 

'-./-823M6 ' ’ 

276 84 

4 58% 

65.000 

01/30/08 

65 2390 

4,24052 

..30.3170.. 

r" 1,970.60 - . 

• '-226992 

90.43 

4 58% 

174.000 

07/24/08 

77.5480 

13,493 40 

-,- r. "230‘3j70 ij. 

.^.*527Scl6" 

,821824- r - - 

242.07 

4 58% 

401.000 

10/30/08 

28.0410 

. .11244.44;" 

;;.3TOKt 

-US|l2i'lS7n2^^ 

:;s:~sm&SSSSr ' • ., - 

,, 557.86 

458% 

839.000 

Total 


$43,250.50 

. ?'V.‘ .-^wXVuf 


$1,16720 






v'-'i* 1 - ‘ ~t5.y^“T^,a..,iL-’U'n*;'T 










'o.'-s.i.M','.■ ,s- 




' 'vt rj-y.'i. '.iM • 


: ^v;- 
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Portfolio Holdings (continued) 


Acquisition 





Unrealized 

Esti moled 

Estimated 

Qumtity 

Dot# 

Unit Cost 

Cosl Bush 

Make! Price 

Market Yoiue 

Gnin/toss 

Annual Income 

Yield 

Equities (continued) 









Common Stocks (continued) 

TELECOM ITALIA SPA NEW SPON ADR REPSTG 

SVGS SHS ISIN#US87927Y2019 








Dividend Option Cash 
Security identifier Tl A 
3,798 000 

03/28/07 

24 9200 

94,645.40 

11 3400 

43,069.32 

-51,576 08 

4,73' 29 

10 96% 

597.000 

04/29/08 

162200 

9,683 34 

113400 

6,769 98 

-2,91336 

743 70 

10 96% 

4,395.000 

Total 


$104,328.74 


$49,839.30 

-$54,489.44 

$5,474,99 


TOMKINS PLC ADS REPSTG 4 ORD SHS 








Dividend Option Cash 

Security identifier IKS 
1,134 000 

03/28/07 

21 0590 

23,881 25 

7.3100 

8,289 54 

-15,591 71 

1,209 43 

14 56% 

1,022 000- 

09/26/07 

17 8920 

18,285 93 

7 3100 

7,470 82 

-10,815.11 

1,089 9B 

1458% 

2,156.000 

Total 


$42,167.18 


$15,760.36 

-$26,406.82 

$2,299.41 


TOPPAN PRTG LTD ADR 








Dividend Option Cash 
Security Identifier TONPY 









1,065.000 

03/30/07 

52 4560 

55,865 11 

377270 

40,179 25 

-15,685 86 

1,093 56 

2 72% 

394.000 

04/04/07 

51.9260 

20,458 65 

377270 

14,864 44 

-5,59421 

40457 

2 72% 

1,459.000 

Total 


$76,323.76 


$55,043.69 

-$21,280.07 

$1,498.13 


UNITED UTILS GROUP PLC SPON ADR 








Dividend Option Cash 









Security Identifier UUGRY 








612 000 ‘ 

08/16/07 

32 8560 

20,108 09 

180150 

11,025 18 

-9,082 91 

1,121 76 

10 17% 

487.000 

10/17/08 

220150 

10,721 21 

180150 

8,773 31 

-1,947 90 

892 64 

10 17% 

799.000 

12/02/08 

172100 

13,750 95 

18.0150 

14,393 98 

643 03 

1,464 52 

10 17% 

1,898.000 

Total. 


$44,580.25 


$34,192.47 

-$10,387.78 

$3,478.92 


‘ VODAFONE GROUP PLC SPON ADR NEW 








Dividend Option. Cash 









Q-)SecurityIdentifier. VOD 
—(1,382 000- • 

03/23/07 

27.8000 

38,413 60 

20 4400 

28,248 08 

-10,171.52 

1,91578 

6 78% 

<’439 000 

09/18/08' 

21,9030 

9,615 37 

204400 

8,973 16 

-642 21 

608 56 

6.78% 


>o 



STMT A 


Portfolio Holdings (continued) 


Acquisition 

Quantity Date 

Unit Cost 

Cost Bosh 

Market Price 

Market Vdut 

Unrealized 

GainAoss 

Estimated 
Annual Income 

Estimated 

Yield 

Equities (continued) 

Common Stocks (continued) 








VODAFONE GROUP PLC SPON ADR NEW (continued) 







942 000 10/27/08 

15 9410 

'3,031 99 

20 4400 

19,274 92 

4,242 93 

1,307 22 

6 784. 

2,764.000 Total 

WACOAL HLDGS CORP ADR 

ISIN#US9300042051 

Dividend Option Cash 


$63,066.96 


$56,496.16 

-$6,570.80 

$3,831.56 


Security Identifier WACLY 

375 COO 03/28/07 

62 9470 

23,604 98 

65 8700 

24,701 25 

1,096 27 

401 47 

1 62% 

126 000 07/31/07 

61 8030 

7,787 20 

65 8700 

8,299 62 

51242 

134 90 

I 62% 

118 000 10/15/07 

59 2850 

6,995 62 

65 8700 

7,772 66 

777 04 

126 33 

' 62% 

619.000 Total 


$38,387.80 


$40,773.53 

$2,385.73 

$662.70 


Total Common Stocks 


$2,427,500.64 


$1,659,353.17 

-$784,856.60 

$59,040.50 


Preferred Stocks (lusted by expiration date) 

CENTRAIS ELECTRICAS BRASILE1RAS SA SPON 

ADRREPSTC 50 PFD Cl B 

Dividend Option Cash 








Secunty Identifier EBRB 

1,024 000 04/26/07 

11 8150 

12,098 05 

10 6700 

10,926 08 

-1,171 97 



407 000 12/19/07 

12 7820 

5,202 36 

10 6700 

4,342 69 

-859 67 



1,431.000 Total 


$17,300.41 


$15,268.77 

-$2,031.64 

$0.00 


Total Preferred Stocks 


$17,300.41 


$15,268.77 

-$2,031.64 

$0.00 


Total Equities 


$2,444,801.05 


$1,674,621.94 

-$786,888.24 

$59,040.50 


| See Important Information and Disclosures section for information about Security Ratings 


B' 



Portfolio Holdings (continued) 


Acquisition 

Quantity Date Unit Cost 

Cost Basis 

Market Price 

Market Value 

Unredizet! 

GainAoss 


Estimated Estimated 
Annual Income Yield 

Exchange-Traded Products i . 00 % of portfolio 

Exchange-Traded Products 

CURElENCYSHARES JAPANESE YEN TR 

JAPANESE YEN SHS 

Security Identifier FYY 

Dividend Option: Cash; Capital Cains Option Cash 

139.000 03/23/07 84 8600 

11,795 54 

1097800 

15,25942 

3,463.88 



Total Exchange-Traded Products 

$11,795.54 


$15,259.42 

$3,463.88 


$0.00 

Total Exchange-Traded Products 

$11,795.54 


$15,259.42 

$3,463.88 


$0.00 


Cost Basis 


Market Vdue 

Unrealized 

GainAoss 

Accrued 

Interest 

Estimated 

Annual Income 

, Total Portfolio Holdings 

$2,571,606.85 


$1,804,891.62 

$783,424.36 

$0.00 

$61,634.94 


Footnotes 

3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO EVALUATION SERVICE for this account, or delivered Into this account, has been provided to PERSHING by your 
financial Institution, and we make no representation as to the accuracy of such cost basis 

s Unrealized gains and losses are not reported for securities for which cost basis or market value is not available 


Schedule of Realized Gains and Losses Current Period 


Disposition 

Date 

Acquisition 

Date 

dosing 

Transaction 

Description 

Long Term 

12/01/08 • 

03/23/07 

SELL 

ANGLOGOLD ASHANTI 

12/03/08 

03/23/07 

SELL 

LTD SPONORED ADR 
ANGLOGOLD ASHANTI 


LTD SPONORED ADR 

2/03/08 03/23/07 SELL NIPPON TELEG & 

TELEPHONE CORP 

-4 


Security 


Identifier 

Qumtity 

Cost Basis 

Proceeds 

Realized GainAoss 

AU 

230 000 

9,857 34 

4,818 56 

-5,038 78 

AU 

255 COO 

10,928 78 

5,668,94 

-5,259 E4 

NTT 

550000 

14,316 47 

13,091 30 

-1,225 17 



ims 



Portfolio Holdings (continued) 


Acquisition 

Quantity Dote Unit Cost 

Cost Bosh 

Market Price 

Market Value 

Unrealized 

GainAoss 


Estimated 
Annual Intome 

Estimated 

Yield 

Exchange-Traded Products i . 00 % of Portfolio 

Exchange-Traded Products 

CURRENCYSHARES IAPANESE YEN TR 

JAPANESE YEN SHS 

Security Identifier FXY 

Dividend Option' Cash, Capital Gains Option Cash 

139000 03/23/07 B4 8600 

11,795 54 

109 7800 

15,25942 

3,463 88 




Total Exchange-Traded Products 

$11,795.54 


$15,259.42 

$3,463.88 


$0.00 


Total Exchange-Traded Products 

$11,795.54 


$15,259.42 

$3,463.88 


$0.00 



Cost Busts 


Market Vdue 

Unredized 

GoinAoss 

Accrued 

Interest 

Estimated 
Annuol Income 


Total Portfolio Holdings 

$2,571,606.85 


$1,804,891.62 

-$783,424.36 

$0.00 

$61,634,94 






STM 


Portfolio Holdings 



Opening 


Activity 

Opening 

Casing 

Accrued 

Income 

30-Day 

Current 

Quantity 

Data 

Account Number 

Endme 

Balance 

Balance 

Income 

This Year 

Yield 

Yield 

Cash, Money Funds, and FDIC Deposits 9 . 00 % of Portfolio 








Cash Balance 




0.00 

351.00 





Money Market 










1 DBAB CASH RESERVE PRIME INSTL 




, 





127,640.730 

11/29/08 

0000000297 

12/31/08 

99,49922 

127,640 73 

0.00 

2,515 49 ' 

1 29% 

1 20% 

Total Money Market 




$99,499.22 

$127,640.73 

$0.00 

$2,515.49 



| Total Cash, Money Funds, and FDIC Deposits 


$99,499.22 

$127,991.73 

$0.00 

$2415.49 




Acquhitien 





Unrealized 


Estimated 

Estimated 

Quoitity 

Dote 

Unit Cnst 

Cost Bek 

iicrlctt Price 

Market Value 

Gain/Loss 


Annual Income 

Yield 

Equities 91.00% of Portfolio 









Common Stocks 
STEINER LEISURE LTD 

Dividend Option. Cash 
Security Identifier STNR 
875.000 

AAR CORP 

Dividend Option: Cash 
Security Identifier: AIR 

12/13/06 

45.9730 

40,226.38 

29.5200 

25,83000 

-14,39638 


*■ 


1,400000 

02/01/07 

29.4470 

41,22538 

184100 

25,774 00 

-15,451 38 




AEROVIRONMENT INC COM 









Dividend Option: Cash 
Security Identifier: AVAV 
700.000 

11/04/08 

36.9090 

25,836 37 

36 8100 

25,767 00 

-69 37 





AFFYMETRIX INC CAP STK 

Dividend Option: Cash 
Security Identifier: AFFX 
Ratings DBSI: sell 
S&P. hold 

1,800.000 08/04/06 


20.1600 


36,288 00 


29900 


5,382.00 


-30,90600 


STM 


Portfolio Holdings (continued) 


Acquisition 

Qumlily Porte 

Equities -(continued) 

Common Stocks (continued) 
ALLSCRIPTS HEALTHCARE SOLUTIONS 

INC'COM ' 

Dividend Option Cash • 

Security Identifier: MDRX 
Ratings: DBS1. hold 

- Miller Tabak: hold 

2,000.000 04/04/05 

ALTRA HLDCS INC COM 
Dividend Option' Cash 
Security Identifier AIMC 
1,200.000 06/26/08 

ANiXTER INTL INC COM 
Dividend Option. Cash 
Security Identifier. AXE 
700.000 09/13/05 

APOGEE ENTERPRISES 
Dividend Option: Cash 
Security Identifier APOG 
1,900.000 07/18/06 

ARBltRON INC COM 
Dividend Option' Cash 
Security Identifier: ARB 
875 000 07/24/07 

ATWOOD OCEANICS INC 
Dividend Option Cash 
Security Identifier. ATW 

1,600.000.-72/10/04 - 

3 Bl6 RAD LABS INC CL A J 
Dividend Option Cash ' ’ 

Security Identifier BIO 

•700.000" • • -12/02/98 

BRISTOW CROUP INC COM 

Dividend Option - Cash 
Security Identifier BRS 
6Q00Q0 03/23/05 

400 000 10/24/05 

1,000.000 Total 


linredized 

Unit Gist Cost Basis Market Price Market Vdue GoinAoss 


13.9500 

27,90070 

9.9200 

19,840 00 

-8,060 20 

17 3690 

20,842 20 

79100 

9,49200 

-11,35020 

381600 

26,71200 

30.1200 

21,084 00 

-5,628.00 

13 5280 

25,703 01 

10 3600 

19,684 00 

-6,019.01 

49 8790 

43,643 69 

13.2800 

11,62000 

-32,023 69 

12 3140 

19,70272 

15.2800 

- 24,448 00 

4,74528 

10 6330 

7,442 75 

753100 

52,717 00 

45,274 25 

33 6900 

33 0480 

20,214 00 
13,21900 

$33,433.00 

26.7900 

26 7900 

16,074 00 
10,71600 

$26,790.00 

-4,140 00 
-2,503 00 

-$6,643.00 


Estimoted 
Annual Income 


61940 


35000 


$ 0.00 


Estimoted 

Yield 


3.14% 


3 01% 




Portfolio Holdings (continued) 


Acquisition 

Quantity Dale 

Equities (continued) 

Common Stocks (continued) 
CAMBREXCORP 
Dividend Option: Cash 
Security Identifier CBM 
1,800.000 08/04/05 

1,000.000 06/07/07 

600.000 11/05/07 

3,400.000 Total 

CENTRAL GARDEN & PET CO 

Dividend Option: Cash 
Security Identifier CENT 
800.000<-. . 09/29/99 - 

2,000.000 01/25/08 

2,800.000 Total 


Unit Cast 


18 9990 
12.5100 
9 9000 


24790 
4 6870 


CENTRAL GARDEN & PET CO COM CL A NON-VTG 

Dividend Option. Cash 


Security Identifier: CENTA 

1,600 000 09/29/99 26990 

CHART INDS INC COM PAR 

Dividend Option: Cash 
Secdrityjdehtilier GTLS 

1,450.000 07/05/07 30.0900 

CHEMTURA CORP COM 

Dividend Option: Cash 
Security identifier: CEM 
Ratings: DBSI: buy 

LalollaEcon held 

5,600.000 01/22/08 6 5570 

CLEAN HARBORS INC COM 

Dividend Option: Cash 
V)Security Identifier CLH 

325.000 12/02/08 59.7530 





Unrealized 

Cost Basis 

Merkel Pries 

Marlet Value 

Gn'nAoss 


34,198.74 

12,509 90 

5,939 94 

$52,648.58 

4 6200 
46200 

4 6200 

8,316.00 

4,620 00 

2,772 00 

$15,708.00 

-25,882.74 
-7,88990 
-3,167 94 

-$36,940.58 

1,983.17 

9,37400 

$11,357.17 

5.8600 . 
5.8600 

. .. 4,688 00 

11,720 00 

$16,408.00 

- 2,704.83 - 
■2,346.00 ' 

$5,050.83 

4,318 59 

5.9000 

9,440.00 

5,121.41 

43,630.94 

10 6300 

- 15,413 50 . 

. -28217.44 

36,719 20 

.1 4000 - 

7,840.00 

■-28,879.20 T 

19,419.69 

63.4400 

20,618 00 

1,19831 


Estimated 
Annual Income 


$ 0.00 


$ 0.00 


Esti mated 
Yield 




tion 


Portfolio Holdings ( continued) 


Acquisition 

Quantity Date 

Equities (continued) 

Common Stocks (continued) 

COLUMBUS MCKINNON CORP NY COM 

Dividend Option: Cash 
Security Identifier CMCO 
1,675 000 08/16/07 

COVENTRY HEALTH CARE INC COM 

Dividend Option: Cash 
Security Identifier: CVH 
Ratings: DBSI, hold 
S&P. hold 

1,750.000 11/10/08 

DECKERS OUTDOOR CORP COM 
Dividend Option - Cash 
Security Identifier: DECK 
275 000 04/25/08 

DELUXE CORP 
Dividend Option - Cash 
Security Identifier DLX 
2,125.000 11/07/08 

DRIl-QUIP INC COM 
Dividend Option - Cash 
Security Identifier DRQ 
850 000 07/07/06 

EMCOR CROUP INC 
Dividend Option: Cash 
Security Identifier EME 
1,475000 07/08/08 

ERESEARCHTECHNOLOGY INC COM 
Dividend Option - Cash 
Security Identifier: ERES 
3,475.000 09/25/08 

FARO TECHNOLOGIES' INC COM 
Dividend Option Cash 
Security Identifier FARO 
1,400.000 10/16/08 

FERRO CORPORATION 
CCDividend Option - Cash 
I ~2'Security Identifier: FOE 


Unit Cost 


23.5070 


14.0470 


139.1340 


11 4880 


41 4940 


25,6690 


11.4100 


17 9880 


Cost Basts 

, Market Price" 

Market VcluV - , - 

. j . i i'_M • *' 

- - r v.’ * 

, Unrealized 

Gdin/Loss - • , > 

Estimated 
: Annual Income 

Estimated 

Yield 


. - -= 


‘ , . - /; u 5- 

. " \ 1 * ' „ 


39,374.90 

■ 13,6500 

• . ' 22,863"75 

--15,511.15 

' 



; - 

„ 1 , J - *’'* ,.l » t i - 

; 1 _y\ 

- ’ - nj-s. >' ^ Cs. *“ t 

iyy v i ' " , * “ * 

' ' - " ' 


24,581.73 

14.8800 

' 26,040 00 

1,45827 

\ 


38,261 85 

79.8700 

• ,21964.25 ; 

-163760 

w, "* ■' ' ‘ 





v , * - ”"** i• ' 

V r* 1 ' . 

- 

24,412521 

14.9600 

; 31,76000'^ 

r "» > w 1 

- 1 Tt , 

- . . 1 

tT * -.<* 

I» . ' 0 V 

• ;, ’ : , ' ; 2 , 125.00 

6 68% 

35,27024 

20 5100 

•- ,17,433 50 

-17,836.74 

r *r 

- ' :r " ■ 


37,862 51 

22.4300 

. 33,084.25 ' 

' ^078 26^ 



39,649 75 

6 6300 

- 23,039 25 v t 

4 v 

, ' ‘ -161610 50 ? 



25,182 78 

16 8600 

' 23,604.00 

.-1,578 78 " 




CD 

B!0 3n 






kcqurjioa 

Oaoptily ,. Dote 

Equities (continued) 

Common Stotks (continued) 

FERRO CORPORATION (continued) 
Ratings: 0BS(: hold 
Atwo Rsch: sell 

1,700.000 03/21/05 

300000 01/25/08 

iOOO.OOO Total 


CULFMARK OFFSHORE INC COM 

Dividend Option: Cash 
Security identifier: GIF 
1,000,000 ' 11/03/05 

! HARDINGE INC COM 

Dividend Option: Cash 
Security identifier: HDNG 
2350.000 01/18/08 

HARRIS STRATEX NETWORKS INC COM 

CL A 

Dividend Option: Cash 
Security Identifier: HSTX 
2200000 04/25/07 

300.000 06/07/07 

500.000 09/25/08 

3,000.000 Total 


01/18/08 


04/25/07 

06/07/07 

09/25/08 

Total 


HEALTH NET INC COM 

Dividend OptionrCash 
Security identifier HNT 
Ratings. D8SI: hold 

BOE-Sctys: buy 

2,200.000 11/07/08 

HECLA MINING COMPANY 

rpividend Option: Cash 
■Security Identifier HL 


Unit Cost Cost Eads Market ftite 


190300 

32351.00 

7.0500 

17.0100 

5,102.97 

$37/453.97 

7.0500 

29.6310 

29,631.10 

23.7900 

143520 

36397.86 

40500 

19 6990 

43,338 46 

51600 

16.2200 

4,866.00 

5.1600 

73700 

3,68500 

$51,869.46 

51600 

11.0000 

24200.00 

10.8900 


>oo 


Market Veiiie 


Uaferfaed 


Estimated , Estimated 
AjbootI Inrerae ' Yield 


11,98500 - -20366.00 - 986.00 822% 

. 2,115.00 -2,987.97 174 00 822% 

$14,100.00 $23,353.97 $1,160.00 


23,790.00 ’ -5,841.10 


1032730 -26270.36 102.00' 098% 


11,352,00 -31,986 46 

1348.00 -3318,00 

2380.00 -1,105.00 

$15,480.00 -$36,409.46 


$ 0.00 



23,958.00 


-242.00 


,a|iiAii§ 


Portfolio Holdings (continued) 


Acquisition 

Quantity Data 

Equities (continued) 

Common Stocks (continued) 

HECLA MIN1NC COMPANY (continued) 

6,100 000 ' 10/31/06 

HERCULES OFFSHORE INC COM 

Dividend Option: Cash 
Security Identifier HERO 
Ratings: DBS!, hold 

Argus Fund buy 
1 , 100.000 
200 000 
1,300.000 

HILL INTL INC COM 

Dividend Qptiorv Cash 
Security Identifier: HIL 
2,800.000 

HORNBECK OFFSHORE SVCS INC COM NEW 

Dividend Option: Cash 
Security Identifier. HOS 
1 ,100.000 
100.000 

U00.000 

KAYDON CORP 

Dividend Option: Cash 
Security Identifier KDN 
Ratings: DBSh buy 

.TheStreetco: hold ' 

825.000-, .. 08/01/08 

KNOLL-INC COM NEW 
’DividendOption'Cash v 
Security Identifier KNL 
2,925000 07/10/08 

LKQ CORP COM 
Dividend Option- Cash 
Security Identifier LKQX 
Ratings: OSS!: hold 

JeffersonR&M buy 
10 12/21/06 


10/24/05 
01/11/07 

Total 


04/18/06 

01/09/07 

Total 


10/17/08 


Unit Cos! 


6 3700 


36 8100 
26.5880 


9 7240 


29.9820 
26 5400 


47 3980 


132210 


11 9050 


UnTectaed 

Cast Basis_Market Prica_Market Vidua_GainAoss 


38,85700 


2 8000 


17,08000 -21,777 00 


40,491.00 
5,317 60 

$45,808.60 


4.7500 

4.7500 


522500 

95000 

$6,175.00 


-35,266.00 
-4,367 60 

-$39,633.60 


27225 80 


70400 19,712 00 


-7,513.80 


32,979 65 
2,65400 

$35,633.65 


163400 

163400 


17,97400 

1,63400 

$19,608.00 


-15,005.65 
- 1,020 00 

-$16,025.65 


39,103 43 


34 3500 


28,338 75 -10,764.68 


38,672 01 


9.0200 


26283 50 -12,288 5! 


40,475 47 116600 39,644 00 -831.47 


Estimated Estimated 

Annual income Yiefd 


$ 0.00 * 


$ 0.00 


561 00 1 97% 


1,404.00 5 32% 





Portfolio Holdings (continued) 


01/22/03 


06/25/08 


AcquHitioa 

Quantity Dole 

Equities (continued) 

Common Stocks (continued) 

MATRIX SVC CO 

Dividend Option: Cash 
Security Identifier: MTRX 
1,675 000 08/06/08 

MIDDLEBY CORP 
Dividend Option. Cash 
Secunty identifier. MIDD 
650.000 OI/22/OS 

NORTHWEST PIPE CO 
Dividend Option' Cash 
Security Identifier NWPX 
395.000 06/25/08 

OCEANEERINC INTI INC 
Dividend Option: Cash 
Security Identifier: Oil 
800.000 12/18/08 

PACIFIC SUNWEAR CALIF INC COM 
Dividend Option' Cash 
Security Identifier: PSUN 
4,575.000 - 06/26/08 

PANERA BREAD CO CL A 
Dividend Option Cash 
Security Identifier PNRA 
Ratings' DBSI: hold 
S&P: hold 
DB SOLAR.. S02 

400 000 12/18/08 

3PARK ELECTROCHEMICAL 

Dividend Option Cash 
rfecurity Identifier: PKE 
-pOOOO' 10/21/98 


Unit Cast 


Cost Bash RglcBl Prica 


39,965.50 


35,880 00 


22,829 30 


22,006 80 


39,570 55 


22,422 80 


Unrealized 

Market V<d tie_OanAoss 


12,84725 -27,118 25 


17.725.S0 -18,154 50 


16,830 95 -5,998.35 


23,312 00 1,305 20 


727425 -32,296 30 


20,396 00 -1,526 80 




948 00 


381 33 


16 OC 


1 68o/o 



Portfolio Holdings (continued) 


Acquisition 

Quantity Date 


Equities (continued) 

Common Stock* (continued) 

PARK ELECTROCHEMICAL (continued) 
750 000 11/04/98 

200.000 09/27/01 

400.000 08/17/06 

1 .400.000 Total 

PIONEER DRILLING CO COM 

Dividend Option: Cash 
;' Security Identifier, PDC 
Ratings: 08SI: hold 
Ford: buy 

2,000000 09/26/05 

400.000 01/09/07 

400.000 03/21/07 

2,800.000 Total 

3POLYONECORP COM 

Dividend Option: Cash 
Security Identifier. POL 
2,100000 04/15/01 

400.000 09/27/01 

.1,5(50.000 05/07/03 

2,000.000 07/29/03 

6 , 000.000 Total 

PORTFOLIO RECOVERY ASSOCS INC ( 
Dividend Option. Cash 
Security Identifier. PPAA 
725 000 . 05/07/07 

325.000 - 01/25/08 

1,050.000 .... .Total 

^PRECISION DRILLING TR TR UNIT 

IS!N#CA7402151087 
Dividend Option - Cash 
Security Identifier P0S 
850.000 N/A 

PSYCHIATRIC SOLUTIONS INC COM 

Dividend Option: Cash 
■ ^Security Identifier PSYS 
/ ^Ratings': DBS1. hold 
. S&P: buy 


Unit Cost 


12.6250 

2000C0 

26.4200 


Cost Basis 


9,468.75 

4,00000 

10,56796 

$24,603.38 


Marker Price 


09/26/05 

17.6970 

35,394 80 

55700 

01/09/07 

11.8900 

4,75596 

53700 

03/21/07 

12 6680 

5,067.00 

5 5700 

Total 


$45,217.76 


04/16/01 

8.7500 

18,37500 

3 1500 

09/27/01 

7.7540 

3,101 72 

3.1500 

05/07/03 

4 4800 

6,720.00 

3.1500 

07/29/03 

4.0500 

8 ,100.00 

3.1500 

Total 


$36,296.72 


{ASSOCS INC COM 




06/07/07 

59.7260 

43,301 57 

33.8400 

01/25/08 

33 9380 

11,029 75 - 

'. - 33.8400 

. , .Total 


$54,331.32 




11,14000. -24,254 80 

2/228.00 -2,527 96 

2,228,00 -2,839.00 

$15,595.00 -$29,621.76 


$ 0.00 


6,61500 

1,26000 

4,72500 

6,30000 

$18,900.00 


-11,760 00 
-1,841.72 
-1,995.00 
-1,800.00 

-$17,396.72 


$ 0.00 


24,534 00 -18,767 57 

..10,99800 -.-31.75 

$35,532.00 -$18,799.32 ’ $0.00 


N/A 


7,13150 




Portfolio Holdings (continued) 


fccqnhilioa 





Unrealized 

Estimated 

Estimated 

Qratitv, Dm 

Unit Cast 

Cost task 

Market Prica' 

Hmkel Velio 

GdnAoss 

Annual Income 

Yield 

Equities (continued) 

Common Stocks (continued) 

PSYCHIATRIC SOLUTIONS INC COM (continued) 

1,200.000 02/07/06 

QUALITY SYS INC 

Dividend Option: Cash 

Security Identifier: QSII 

Ratings: DBSI: hold 

31.7700 

38,123.40 

27.8500 

33,420.00 

-4,703.40 



Zacksfh'old 








1,000.000 - 03/12/07 

QUIDELCORP 

38.5200 

38,520 00 

43 6200 

43,620.00 

1 

5,100.00 

1,20000 

2.75% 

Dividend Option: Cash 

Security Identifier QDEl 








2,600.000 11/09/06 

SWS GROUP INC COM 

15.1150 

39,299 00 

13 0700 

33,982 00 

-5317.00 



Dividend Option: Cash 

Security Identifier SWS 

2,725,000-..:. 02/11/08 

SAWIS INC COM NEW 

Dividend Option: Cash 

Security Identifier SWS 

13.1000 

35,696.41 

18.9500 

51,638.75 

15,942.34 

98100 

1.89% 

2,550.000; - 09/09/08 

tibco Software inc com 

15.3510 

39,144.29 

6.8900 

17,569.50 

-21574.79 



Dividend Option: Cash 

Security Identifier. TIBX 

Ratings 1 DBSI: hold 








SAP: hold 








4,400.000 03/03/05 

TRIQUINT SEMICONDUCTOR INC 

Dividend Option: Cash 

Security Identifier. TOUT 

7.1000 

31,240.00 

5.1900 

22,836 00 

-8,404.00 



(ft, 000.000 03/10/05 

3.4710 

31,238.10 

3.4400 

30,96000 

-278 10 




Portfolio Holdings (continued) 

Acquisition Unrealized Estimated Estimated 

tjumtity Date Unit Cast Cast Basis Muktt Price Market VtJuo GainAoss Annual Income Yield 

Equities (continued) • 

Common Stocks (continued) 

II VI INC l$IN#US9021041085 
Dividend,Option: Cash 


Security Identifier IIVI 
1,000000 

VENOCO INC COM 

Dividend Option: Cash 

04/11/08 

37.6960 

37,696.10 

19 0900 

19,09000 

-18,606.10 


Security Identifier VQ 
2,325000 

07/09/07 

190470 

44283 53 

27100 

6,300 75 

-37,982.83 


VIASAT INC COM 

Dividend Option: Cash 
Security Identifier VSAT 
1,400.000 , 

04/27/06 

29.6300 

41,482.42 

24.0800 

33,712 00 

-7,770.42 


VISHAY INTERTECHNOLOGY INC 

Dividend Option. Cash 







Security Identifier: VSH 
4,525.000 

08/26/08 

8 8640 

40,110.05 

3 4200 

15,47550 

-24,634 55 


Total Common Stocks 



$1,987,151.67 


$1,309,465.20 

-$684,817.97 

$8,950.40 

Total Equities 



$1,987,151.67 


$1,309,465.20 

-$684,817.97 

$8,950.40 


See Important Inlormatlon and Disclosures section for Information about Secunty Ratings. 



Cos! Basts 

Marks! Yoiue 

Unrstdizsd 

GainAoss 

Accrued 

Interest 

Estimated 
Annual Income 

Total Portfolio Holdings 

' 4” . 1 ' 1 

$2,115,143.40 

$1,437,456.93 

-$684,817.97 

$0.00 

$11,465.89 



00 

b:o:3 
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Portfolio Holdings 

Opening 


Activity 

Opening 

dosing 

Accrued 

Income 

30-Duy 

Current 

Qutntify Dot* 

Account Humber 

Ending 

Balance 

B dance 

Income 

Tbh Year 

Yield 

Yield 


Cash, Money Funds, and FDIC Deposits i . 00 % of Portfolio 

Cash Balance 0 00 .210 00 


Money Market 

DBAB CASH RESERVE PRIME INSTL 


18,439.980 

11/29/08 

0000000299 

12/31/08 

4,211'69, , ;18,439.98 . 

. 0.00 

1,121.53 

129% 

1 20 % 

Total Money Market 

- 



$4,211:69"- -$18,439,98 

i > >s - " - ' 7*i * c 1 

$0.00 

$1,121.53 



Total Cash, Money Funds, and FDIC Deposits 


$4,211.69 . , . $18,649.98, 

$0.00 

$1,121.53 




Acquisition 




, Unredized 


Estimoted 

Estimated 

Quantity 

Dote. 

Unit Cost 

Cost Basis 

itifket'Price- •' ’ “Market Vdue 

,-GainAoss’"'. 


■ Annual Income 

Yield 

Equities 99100% of Portfolio 




- 

'' ' ' 



Common Stocks 




1 ' t z v - ir * . , 

i * ** 




XL CAPITAL LTD SHS A ISIN#KYG982551056, 

Dividend Option: Cash 

x A. - 


- r-'.' 1 '.' ’.I'' !C /- jHqfcwau*.: o'£ 

* --S, 'i 

. > '1 

- 


Secvrity Identifier %l 
. JOOiOOO ' 

02/05/03 

'73.4870 

7,348 65, ' 




114 00 

30 81% 

{$00000 

500.000 . 

02/06/03 . . ; 

"10/17/03 

.■/, 72 8160 
-72.9780 

: -- -14363-14 
: 1 - 36,488:90 

• ' - v37000--'V,85S 00 -'-' 

. .-13,323.14 
-'-347638.90' 


- 228.00 
570 00 

30.81% 

30.81% 




t > , Ji:.- 


/ ' * ' - % * *w »■>*.*• .■ >; -s. i. i? * v* * . > n.- >,. 
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Equities .(continued)','-\'- z &, p^V- ' < 3 >‘ v - - ., V.' 

Cammon Stocfa fconf/nuefll) . 

XL CAPITAL LTD SHS AI$IN#kYG982551056 (continued)^ 


>100.000 '- ,10/28/03. 

900.000 Total 

AT4T INC COM. 

Dividend Option: Cash 
■Security’Identifier:! , 

1300.000 12/15/06 

100.000-- 02/13/07 

-700.000 02/21/07 

600.000 02/27/07' 

'400.000 01/28/08 

3,100.000 Total 

ALCOA INC COM 

Dividend Option: Cash 
SecurityldentiRer: M 
Ratings' DBSI: hold 
S&P: sell 

400.000 01/11/08 

600.000 01/11/08 

300 000 01/14/08 

UOO.OOO Total 

^ALLSTATE CORP 

Dividend Option: Cash 
Security Identifier: ALL 
900.000 07/20/01 

-800.000 02/06/03 

100.000 09/11/03 

100.000 08/31/05 

. 1,900.000 Total 

3ALTRIA CROUP INC COM , 

Dividend Option: Cash'".'' - -v • 
Securityideritifier. MO 
Mings: D'BSI: buy 
■ S&P: buy 
■ - DB SOLAR:: L01 

q j 600.000 .. , ,10/31/01 

-) 200.000 - 'l 2/05/01 

5J 300.000' - . 11/12/02 

-O 


* J - * * zUTZStw 


Cest’Bask 


. 6,83935- 

$65,240,04 


fcW&.W.-lftV, i 



. v *.*= » v3fe8t fc «atffisc k ; 

'■zipyzr As- % cgMSMgss JC ^^ r r 

- - 7 S?ft» ’„ *’ 

;v */ ^fefr3#000- v - «wa^37(WJ0^'** /w‘J j i&6'4 69:3 5-- •' 

‘ - -V.^'Tv «V'-> A^<trv>S»5r^»|S4, 

-. .....*< -■■ >^.rr , *s,'r J s$333(too«S!y«ss$6l;910:04*'.*^t-: 

* ' ' '• \Ci V.V'iS J"”' >>wSl.Ut-i’ v V/L-VVA- 7I. r . -.5 >u 1 X/- . 


10.9180 

10.7130 

8:8310 


8,56033 

2,142.63 

'2#9'.4i: 


' - f .' “■vf'-'. c r" -j 1 .* ^ v^t. 

" ' " N C VeZeWSt'tt .’S - . / v^iTxT* *• .‘c 

. ■ -t. i «.*-W **" ■ " v ' • 

■ .'"t .v«a*‘-*-r-v ' V.^i4> * 

w M - 1 Ji. , ’. - 4-- u j ' V'l^TVL'.*‘’wT-V ^ ■ 

—**■ V * * ‘ ’I* j* 11 ' **" * *y]k* • 

.S'l-rS.i . _i 

, • *«vr= ’t^.v^ 

’r:j YZ'&TRrrss&g I ,■»? " ^yr"*.'ja5>v-r*- 


V TT86839 1 


Estimotad Eslimoted 


Annua Income 


■- - 114.00 30 81% 

$1,026.00 





* ‘*'7- 'i 

» * ' < 

- * •-">r; v/ci -■'! »*» 

4 »c 4 

•J* - ^ e i i> >: '•?- v ^ w ' 

*. ‘ v .j> C* * . ?c -■* ' 

•ij. 3 ^- - - i : - 

t-' '* 1 ^ cf f ' - * -, ' 




12/15/06 

35.7340 

46,45420 

. „- -285000? 

y,,^37,d5000,;,r; r \ 

-9,40420'. ,- 


2,13200 

575% 

02/13/07 

- 372680 

3,726 82 

.V'lv2830&).-'. -.. 

.■ ■?22,850.00.. 

'. ■'•'-376.82:- ..’ • ■ 


16400 

575% 

02/21/07 

37.3680 

26,157.46 

- , 283000. 

/1 9,96000 , v >. 

-.-6207/46, 


1,148.00 

5.75% 

02/27/07 

36.1840 

21,710.40 

■ ,' 28.5000 - ,. 

17,100.00' - . 

-4310.40 


98400 

5.75% 

01/28/08 

35.7420 

14296.80 

. ■ 283000 

'v::.i i,4oo 00 :.' .' 

.-2,896,80. 


656.00 

5.75% 

Total 

01/11/08 

31.6420 

$1122545.68. 

12,656 88 

- - 'fkj*. 4 '' * 

. !<’' V >i Vit-' cC“ ' 

112600 

>'$88350.00, " , 

a , .. ;. , , 

\;zn: 1 '.,. 

'' -'•436400 

-$23^995.68 ./ 1 

w.* *>' ‘ , 

. ‘ l ~£' ‘S » 

• ; - 8 , 152:88 

- 

$5,084.00 

272 00 

6 03% 

01/11/08 

31.7150 

19,028.76 

112600 

. 6',756.00 

, -12272.76 


408 00 

603% 

01/14/08 

32.0820 

9,624.45 

' 112600'" 

.I, .-3378.00 

-6,246.45 - - 


20400 

6.03% 

Total 


$41310.09 

’ 1 . 1.7 

,/ .'$14,638.00 • ^ ‘ -,. 

-$26,672.09 


$884.00 



07/20/01 

34.3250 

30,892,14 

. 32.7600 

• ,29,48400,--.; 

'"‘I. -1,40814 

1,476 00 

500% 

02/06/03 

32.1510 

25,720 56 

32.7600 - 

~ ' 26208.00 - , 

' 487.44 

131200 

500% 

09/11/03 

362000 

3,620.00 

. .,32.-7600.;, 

-C ..3,27600 v" 

. . ' -344.00. 

164 00 

5.00% 

08/31/05 

54.5400 

5,454.00 

. ’ '32:7600': 

’i: ,1:33276.00 - 

•■ r '. .-2,178.00 ■ '. ' 

16400 

500% 

Total . 


$65,686.70 


..^(;$62:244:oo;..- 

, ' . . -$3,442.70 : 

$3,116.00 
























Portfolio Holdings (continued) 



Acquisition 





Unredized 

Estimated 

Estimated 

Qumtity 

Date 

Unil Cost 

Cost Basis 

Market Price 

Market Value 

Gain/loss 

Annual Intomc 

Yield 

Equities (continued) 









Common Stocks (continued) 

ALTRIA CROUP INC COM (continued) 








500 000 

09/22/04 

10 6160 

5,307 79 

150600 

7,530 00 

2,222 21 

640 CO 

B 4945 

1,600.000 

Total 


$16,650.36 


$24,896.00 

$7,445.64 

$2,048.00 


AMERICAN EXPRESS COMPANY 








Dividend Option: Cash 
Security Identifier. AXP 
Ratings DBSI sell 









Buckingham hold 








300 000 

04/11/07 

56 3350 

16,900 35 

16 5500 

5,565 00 

-11,33555 

216 00 

3 55% 

600 000 

04/11/07 

562520 

33,751 32 

18 5500 

11,130 00 

-22,521 32 

432 CO 

3 56% 

200 000 

07/11/07 

60 0000 

12,000 06 

185500 

3,710 00 

-8,290 06 

144 CO 

3 86% 

200 000 

07/26/07 

60 1400 

12,028 06 

185500 

3,710 00 

-8,318 06 

144 CO 

3 88% 

200 000 

07/26/07 

59 5460 

11,909 28 

18 5500 

3,710 00 

-8,199 28 

144 00 

3 86% 

300 000 

08/03/07 

58 1310 

17,439 30 

185500 

5,555 00 

-11,874 30 

216 CO 

3 88% 

500.000 

10/19/07 

57 7730 

28,886 45 

i 8 5500 

9275 00 

-19,61145 

350 CO 

3 88% 

2,300.000 

Total 


$132,914.02 


$42,665.00 

-$90,249.82 

$1,656.00 


3 BP PLC SPONS ADR 

Dividend Option Cash 
Security Identifier B p 
312 000 

05/02/00 

51 6250 

16,107 00 

46 7400 

14,582 88 

-1,524 12 

1,030 53 

7 06% 

300 000 

11/16/00 

51 5630 

15,458 75 

46 7400 

14,022 00 

-1,446 75 

990 90 

7 06% 

400 000 

02/08/02 

46 0100 

18,404 00 

467400 

18,696 00 

292 00 

1,321 20 

7 06% 

100000 

07/25/03 

407500 

4,075 00 

46 74C0 

4,67400 

599 00 

330 30 

7 C6% 

100 000 

02/02/04 

47 6370 

4,763 66 

467400 

4,674 00 

-89 66 

330 30 

7 06% 

1 ,212.000 

Total 


$58,813,41 


$56,648,88 

-$2,169.53 

$4,003.23 


BANK OF AMERICA COM 








Dividend Option: Cash 
Security Identifier BAC 
Ratings' DBSI hold 









n ' _ NAB Research buy 








nie7 030 

10/27/03 

37,0290 

6,925 47 

14O3C0 

2,633 38 

-4,292 09 

239 40 

9 09% 

pl50270 . 

10/22/04 

46.6650 

7,012 35 

• 14 03C0 

2,115 80 

-a,896 55 

192 35 

9 09% 


rO r~~ . 

STMT p 



Portfolio Holdings (continued) 



Acquisition 





Unrealized 

Estimated 

Estimated 

Quantity 

Data 

Unit Cost 

Cost Basis 

Market Price 

Market Value 

GainAoss 

Annual Income 

Yield 

Equities (continued) 









Common Stocks (continued) 

BANK OF AMERICA COM (continued) 








200.360 

10/22/04 

46 6650 

9,349 80 

140800 

2,821 07 

-6,528 73 

256 46 

9 09% 

300.540 

10/25/04 

46 6650 

14,024 70 

14 0800 

4231 60 

-9,793 10 

384 69 

9 09% 

200 360 

12/31/04 

47 7640 

9,570 00 

14.0800 

2,821 07 

-6,748 93 

256 46 

9 C9% 

100.180 

02/15/05 

46 6650 

4,674 90 

14 0800 

1,410 53 

-3,264 37 

128 23 

9 09% 

100 180 

04/21/05 

37 3460 

3,741 36 

14 0800 

1,410 53 

-2,330 83 

128 23 

9 09% 

601 080 

04/21/05 

38 9810 

23,430 72 

140800 

8,463 22 

-14,967 50 

769 38 

9 09% 

1,840.000 

Total 


$78,729.30 


$25,907,20 

-$52,822.10 

$2,355.20 


BAXTER INTERNATIONAL INC 








ISIN#US071813)099 
Dividend Option Cash 









Security Identifier BAX 
300 000 

10/16/03 

297540 

8,926 32 

53 5900 

16,077 00 

7,150 68 

312 0C 

1 94% 

600 000 

11/05/03 

26 4560 

15,873 36 

53 5900 

32,154 00 

16,280 64 

624 00 

1 94% 

900.000 

Total 


$24,799.68 


$48,231.00 

$23,431.32 

$936.00 


^BRISTOL MYERS SQUIBB CO COM 








Dividend Option Cash 
Security Identifier BMY 
.Ratings. DBSI buy 









. BoyarAItView buy 








300 000 

04/04/02 

30 0000 

9,000 00 

23 2500 

6,975 00 

-2,025 00 

372 00 

5 33% 

500 000 

04/25/02 

30 0000 

15,000 00 

23 2500 

11,625 00 

-3,375 00 

620 00 

5 33% 

■260 000 

07/03/02 

24 5090 

4,901 86 

23 2500 

4,650 00 

-251 86 

248 00 

5 33% 

200.000 

07/08/02 

25.0000 

5,000 00 

23 2500 

4,65000 

-350 00 

248 00 

5 33% 

• 700 000 

07/11/02 ' 

20 5970 

14,41797 

23 2500 

16,27500 

1,857,03 

868 00 

5 33% 

400 000 

08/15/02 

22 2970 

8,918 76 

23 2500 

9,300 00 

381 24 

49600 

5 33% 

400.000 

12/31/04 

25 6500 

10,260 00 

23 2500 

9,300 00 

-960 00 

496 00 

5 33% 

too 000 

05/16/08 

217830 

2,178 34 

232500 

2,32500 

146 66 

124 00 

5 33% 

400000 

06/16/08 

20 1910 

8,076 56 

23 2500 

9,30000 

1,223 44 

496 00 

5 33% 

500.000 

06/16/08 

20 0520 

10,025 85 

232500 

11,625 CO 

1,599 15 

620 00 

5 33% 

3,700.000 

Total 


$87,779,34 


$86,025.00 

-$1,754.34 

$4,588.00 


^BURLINGTON NORTHERN SANTA FE COMMON 








Dwidend Option" Cash 
Security Identifier BNI 
Ratings DBSI; hold 









,' S&P. hold 









() 300 000 

02/08/02 

27.6100 

8,283 00 

75 7100 

22,713 00 

14,43000 

480 00 

2 11% 

-jj 700 000 

02/20/02 

267800 

18,746 00 

757100 . 

52,997.00 

34,251 00 

1,120 00 

2 11% 


BO 




Portfolio Holdings (continued) 




Acquisition 





Unrealized 

Estimated 

Estimated 

Quantity 

Date 

Unit Cost 

Cost Basis 

Mvket Price 

Market Value 

Gain/loss 

Annual Incwne 

Yield 

Equities (continued') 









Common Stocks (continued) 








BURLINGTON NORTHERN SANTA FE COMMON (continued) 







100 000 

07/25/06 

86 9540 

6,695 42 

757100 

7,571 00 

875 58 

160 00 

2 11 % 

1,100.000 

Total 


$33,724.42 


$83,281.00 

$49,556.58 

$1,760.09 


CAPITAL ONE FINL CORP COM 








Dividend Option Cash 
Security Identifier COF 
Ratings: DBSI' sell 









- S&P: hold 









400000 

02/01/06 

B32070 

33/282 68 

31 8900 

12,756 00 

-20,526 68 

600 00 

4 70% 

100 000 

02/13/06 

85 3100 

8,530 96 

31 8900 

3,189 00 

-5,341 96 

150 00 

4 70% 

100.000 

02/13/06 

84 5980 

8,459 84 

31 8900 

3,189.00 

-5,270 84 

150 00 

4 70% 

100 000 

02/14/06 

86.1680 

8,616.79 

31 8900 

3,189 00 

-5,427.79 

150 00 

4 70% 

700.000 

Total 


$58,890.27 


$22,323.00 

-$36,567.27 

$1,050.00 



CARNIVAL CORP PAIRED CTE 1 COM CARNIVAL 

CORP & 1 TRSH BEN INT P&O PRINCESS 
SPL VTG TR ISIN#PA1436583006 
Dividend Option. Cash 


Security Identifier CCL 
Ratings: DBSI: hold 
S&P sell 


200.000 

10/11/02 

23 5350 

4,707 08 

24.3200 

4,864 00 

156 92 

100 000 

10/16/02 

23 9740 

2,397 43 

24 3200 

2,432.00 

34 57 

500 000 

11/20/02 

271270 

13,563 70 

24 3200 

12,16000 

-1,403 70 

100 000 

12/18/02 

25 7740 

2,577 35 

24.3200 

2,43200 

-145 35 

200 000 

'12/19/02 

25 7580 

5,151 54 

24.3200 

4,864 00 

-287 54 

100 000 

08/12/05 

50 4470 

5,044 67 

24 3200 

2,43200 

-2,612 67 

100 000 

09/01/05 

48 6210 

4,862 12 

24 3200 

2,432 00 

-2,430.12 

100 000 

04/04/06 

47 2790 

4,727 90 

24 3200 

2,43200 

-2,295 90 

400 000 

05/19/06 

40 6450 

16,258 04 

243200 

9,72800 

-6,530 04 

200 000 

08/01/06 

38 0620 

7,612 33 

24.3200 

4,864 CO 

-2,748 38 

^00 000 

03/02/07 

457320 

9,146 42 

24 3200 

4,864 00 

-4,282.42 


H 



3 J.IALLS 

I _. ,£w L. 


Portfolio Holdings (continued) 


Acquisition 

- Quantity Date Unit Cost 

Equities (continued) 

Common Stocks (continued) 

CARNIVAL CORP PAIRED CTF 1 COM CARNIVAL (continued) 
100.000 03/05/07 45 1100 

2,300.000 Total 

^CHEVRON CORP COM NEW 

Dividend Option: Cash 


Unrealized 

Gist Bash Market Price Mj iret Ydue GnnAoss 


4^11 00 

$80,559.63 


243200 2,432.00 -2,079 00 

$55,936.00 -$24,623.63 


Estimated Estimated 
Annud Income Yield 


$ 0.00 


Security Identifier CVX 
Ratings D8SI. hold 

McDep Assoc hold 


600.000 

10/31/02 

33.5180 

3CIT1CROUP INC COM 



Dividend Option Cash 



Secunty Identifier C 



Ratings' DBSI: hold 



SabnentSys hold 



333.000 

12/15/99 

38 0650 

700.000 

11/13/02 

353150 

300 000 

04/30/04 

481440 

100 000 

05/14/04 

45 7100 

200 000 

10/29/04 

442500 

300 000 

03/14/05 

48 1230 

200.000 

03/18/05 

462930 

300 000 

07/19/05 

445000 

100.000 

02/26/07 

52 7500 

2,533.000 

Total 



20,11086 73 9700 44,382 00 


12,675 78 

67100 

2,234 43 

24,720 57 

67100 

4,697 00 

14,443 26 

6 7100 

2,013 00 

4,571 02 

6 7100 

671 00 

8,85000 

6 7100 

1342 00 

14,436 96 

67100 

2,013 00 

9,258 60 

67100 

1342 00 

1335000 

6 7100 

2,013 00 

5,275 00 

6.7100 

671 00 

$107,561.19 


$16,996^3 


24371 14 

1,560 00 

351% 

-10,441 35 

213 12 

953% 

-20,023.57 

448 00 

9 53% 

-12,430 26 

192 00 

9 53% 

-3,900 02 

64 00 

9 53% 

-7308 00 

128 00 

9 53% 

-12,423 96 

192 00 

9 53% 

-7,916 60 

128.00 

9 53% 

-11337 00 

192 00 

9 53% 

-4,60400 

64 00 

9 53% 

-$90,584,76 

$1,621.12 



3CONOCOPHILLIPS COM 

Dividend Option' Cash 
Security Identifier COP 
Ratings: DBSI sell 

McDep Assoc: buy 


400 000 

07/19/00 

257190 

10387.50 

51 8000 

20,720 00 

10,432 50 

752 00 

3 62% 

1300 000 

04/25/01 

299100 

35,892 00 

51 8000 

62,160 00 

26368 00 

2,256 00 

3 62% 

200 000 

12/31/04 

43 4850 

8,697 00 

51 8000 

10,360 00 

1,663 00 

376 00 

3 62% 

1,800.000 

Total 


$54,876.50 


$93,240.00 

$38363.50 

$3384.00 


DIAGEO PLC SPONSORED ADR NEW 








Dividend Option. Cash 
Security Identifier. DEO 
400.000 

08/10/05 

56 7200 

22,688 00 

56 7400 

22,696 00 

8 00 

1,002 40 

441% 

100.000 

08/11/05 

57.0680 

5,706 81 

56 7400 

5,674 00 

-32 81 

250 60 

4 41% 


B0 




Equities (continued) 

■ Common Stocks '(continued) 

DIAGEO : PLC SPONSORED ADR NEW (continued) 
.200 000"t' 08/12/05 

100.000 05/08/08 

200.00Q_ 05/21/08 

1 , 000.000 Total 

DOMINION RES INC VA COM 

.Dividend Option: Cash 
Security identifier; D 
_Ratings:.DBSI: hold . 

■' Argus Fund., buy 
500.000 05/03/06 

'800.000 . .10/02/06 

1,300.000 Total 

DU PONT E I DE NEMOURS & COMPANY 

Dividend Option: Cash 
Security Identifier: DD 
Ratings: DBSkbuy 

- Argus Fund. hold 
400.000 - 06/27/06 

900.000' ■ 09/07/06 

500 000 •/” dl/30/06 

1,800.000 . Total 

3 EMEfl$0N ELECTRIC CO COM' 

•- i Dividend Option. Cash";. ‘ ; , 

Se'dftity fdMfien'MR 

• '.RatingsliDBSIchbld^/'V • 

^K.Ar’gus Fund.'.biA'.'v^'-;'^ ---, - 

. ’:200'00'6>; ;’,f,;.'4;ff9/27/d" , < . 

.- 6d0.cboV.-rX-c-,;--'.C.'-^62/f4/0^ ■ ■ 

C ^OO'OO&dl^;) 4;5^ "02/T5/02 ;; ^ 

:t>0.000>^^ ^02/) 9/02 <7• /*.^ 
g200.«)0\: ^i?6'-^/-03/27/02'' 7 V, '2 


57.1080 
80 8160 
79.0480 


37.1600 
38 3450 


41.0000 
39 6970 
46 9880 


11,421.60 
8,031 60 
15,809.52 

$63,707.53 


18,579 92 
30,676 04 

$49,255.96 


16,400,00 
35,727 57 
23,494.20 

$75,621.77 


> »■*-**• . 

. T 22 5500, 

■ 291340 
29:1750. 
V;29:1880- 
■V-29.5790-', 


„4^l0'OO . ‘ 

17,48058 
:-,5,835'00 -' 
5,837.59'- 
-.5,9X5,74 7 


efPrlce 

Merkel Value 

Unrealized 

GainAoss 

Estimated 
Annual Income 

Estimated 

Yield 

56.7400 

-n", 348,00 ■ 

-73.60 

50120 

441% 

56 7400 

5,674 00 

-2,407.60 

25060 

4 41% 

56,7400 

11,348.00 

-4,461.52 

501.19 

4.41% 


$56,740.00 

-$6,967.53 

$2,505.99 



35 8400 

17,920 00 

-659.92 

875 00 

4 88% 

35.8400 

28,672 00 

-2,004 04 

1,400 00 

4 88% 


$46,592.00 

-$2,663.96 

$2,275.00 



25.3000 10,12000 -6,280 00 

253000 22,77000 -12,957.57 

25.3000 12,650.00 - -I0,B44.20 

$45,540.00- -^30,061.77 


656 00 6 48% 

1,476 00 6.48% 

820 00 6 48% 

$2,952.00 



1 « x7 ! 


Bl00%, ;'2 > X7522.00 / ‘ : i 

SlOOsKi"'. '-*-21,966‘00 : . 

6T0O;:-^£"S-s7;322',0O: 

6to'o >i'.-"r-? 4 -.' 732 iob •- 

6 f fobiiss:-^32j;doiv 


V' r ;> r ', 



2 , 8 ) 2.00 
.4,485.42 
T,487.00 
j;4844i: 

1 , 4 - 06 . 26 . 

■•asrt' 



264 00 3 60% 

792.00 3 60% 

26400 3.60% 

264 00 3.60% 

264 00 3 60% 






Portfolio Holdings (continued) 


Acquisition 





Unrealized 

Estimated 

Eslimaled 

Quantity 

Date 

Unit Cost 

Cost Basis 

Market Price 

Make! Vdue 

GainAoss 

Annua! Incoma 

Yield 

Equities (continued) 









Common Stocks (continued) 

EMERSON ELECTRIC CO COM (continued) 








200 000 

08/02/02 

23 3750 

4,675 CO 

36 61 CO 

7,322 CO 

2,647 00 

264 00 

3 GOTO 

400 000 

11/14/08 

31 7160 

12,686 56 

36 6100 

14,644 00 

1,957 44 

528 00 

3 5043 

2,000.000 

Total 


$56,940.47 


$73,220.00 

$16,279.53 

$2,640.00 


^ENTERGY CORP 

Dividend Option Cash 
Security Identifier ETR 
Ratings DBSi hold 









Argus Fund buy 









700 000 

08/03/00 

31 3840 

21,969 08 

83 1300 

58,191 00 

36,721 92 

2,100 00 

3 C.-,. 

200 COO 

04/09/01 

30 5000 

7,700 00 

33 1300 

16,626 00 

B.926C0 

60CC0 

3 00% 

900.000 

Total 


$29,669.08 


$74,817.00 

$45,147.92 

$2,700.00 


GANNETT COMPANY INC 








Dividend Option Cash 

Security Identifier CCI 

100 000 

01/05/05 

80 67C0 

8,066 97 

8 0000 

8C0 00 

-7,266 97 

'60 00 

20 0095 

100 000 

01/06/05 

80 6470 

8,064 67 

8 0000 

800 00 

-7,264 67 

GO 00 

20 CC"/,. 

300 OCO 

01/14/05 

R09120 

24,273 60 

8 0000 

2,400 00 

-21,873 60 

4 BO 00 

2C 0C% 

200 000 

06/09/05 

74 2550 

14,851 08 

8 0000 

1,600 CC 

-13,251 08 

320 CO 

20 QC% 

100 000 

08/12/05 

71 6220 

7,162 20 

8 0000 

800 00 

-6,362 20 

i 60 CO 

20 0085 

200 000 

11/02/05 

63 7000 

12,740 00 

8 0000 

1,600 00 

-1 i,i4000 

320 00 

20 00% 

100 000 

12/13/05 

61 1050 

6,110 46 

B 0000 

800 00 

-5,310 46 

16C CO 

?oo:% 

100 000 

03/21/06 

59 0960 

5,909 59 

8 0000 

800 00 

5,109 59 

160 00 

20 0C% 

1,200.000 

Total 


$87,178.57 


$9,600.00 

-$77,578.57 

$1,920.00 


^HARTFORD FINL SVCS GROUP INC COM 








Dividend Option Gish 
Security Identifier HIG 
Ratings DBSI buy 









BOE-Sctys sell 









100 000 

03/09/00 

30 0600 

3,005 96 

16 4200 

1,642 00 

-1,363 96 

128 00 

7 79% 

100 000 

07/07/00 

57 8750 

5,787 50 

16 4200 

1,64200 

-4,145 50 

123 00 

7 79% 

500 000 

07/31/01 

65 8500 

32,925 00 

16 4200 

8,210 00 

-24,71500 

643 00 

7 79% 

700.000 

Total 


$41,718.46 


$11,494.00 

-$30,224.46 

$896 00 



HEWLETT PACKARD CO COM 

Dividend Option Cash 
^Security Identifier EPQ 
jfatings, DBSI held 


Portfolio Holdings (continued) 



Acquisition 





Unrealized 

Estimated 

Estimated 

Quantity 

Dote 

Unit Cost 

Cost Basts 

Hcrket Price 

Market Value 

GainAoss 

Annual Income 

Yield 

Equities (continued) 









Common Stocks (continued) 

HEWLETT PACKARD CO COM (continued) 








800 000 

10/27/08 

32 0420 

25,633 44 

362900 

29,03200 

3,398 56 

256 00 

0 88% 

500 000 

11/13/08 

28 8370 

14,41870 

36 29C0 

18,145 00 

3,72630 

160 00 

0 88% 

200 000 

11/25/08 

337310 

6,746 22 

362900 

7,258 00 

51178 

64 00 

0 88% 

1.500.000 

Total 


$46,798.36 


$54,435.00 

$7,636.64 

$480.00 


HOME DEPOT INC COM 








Dividend Option. Cash 
Security Identifier. HD 
Ratings - DBSl: hold 









Wall5tStrat hold 








U 00.000 

05/08/07 

38 5970 

42,456 81 

23 0200 

25,322 00 

-17,134 81 

990 00 

3 90% 

100.000 

05/08/07 

38 5650 

3,856 50 

23 0200 

2,30200 

-1,554 50 

90 00 

3 90% 

600.000 

08/09/07 

35 9720 

21,582 90 

23 0200 

13,81200 

-7,770 90 

540 00 

3 90% 

1,800.000 

Total 


$67,896.21 


$41,436.00 

-$26,460.21 

$1,620.00 



^HONEYWELL INTL INC COM 

ISIN#US4385161066 
Dividend Option - Cash 
Security Identifier. HON 
Ratings. DBSl: buy 

Argus Fund. hold 
DB SOLAR. L01 


800 000 

09/18/01 

287660 

23,012 40 

32 8300 

26,264 00 

3/251 60 

880 00 

3 35% 

400 000 

02/21/02 

34 2530 

13,701 36 

32 8300 

13,13200 

-569 36 

440 00 

3 35% 

600 000 

04/03/02 

37 7000 

22,619 94 

32.8300 

19,69800 

-2,921 94 

660 00 

3 35% 

600 000 

10/17/08 

28 6870 

17,21226 

32 8300 

19,69800 

2,485 74 

660 00 

3 35% 

2,400.000 

Total 


$76,545.96 


$70,792.00 

$2,246.04 

$2,640.00 


ILLINOIS TOOL WORKS INC COM 








Dividend Option. Cash 
Security Identifier ITW 
500 000 

10/06/05 

39 9830 

19,991.57 

35 0500 

1732500 

-2,466 57 

620 00 

3 53% 

^00 000 

10/06/05 

40 0070 

8,001 32 

350500 

7,01000 

-991.32 

248 00 

3 53% 

J00 000 

10/25/05 

40 4750 

8,094 92 

35 0500 

7,010 00 

-1,08492 

248 00 

3 53% 


Portfolio Holdings (continued) 

it* K c\ 

r, . i/-. AcqubiHoo 

irQoairitity-, < ^ */«/ <- .^Oot# . 

Unit Cost 

Cast Bosh 

:?;v~ . 

' ^ 

-MvketPrice 2-.2 

'* , a ^ triv • ~ ^ ■* 

r X - r ‘ % , 

' j- - - 

kiketviai/r': 

.-'rnvxv ^. • ■ • 

Unrediied 

■ C'BoIb/Loss'. ... 

Estimated 
Anneal Income 

Estimated 

Yield 


Equ\UtS‘ (continued)' -• 




- - - 






Common Stocks (continued). 



- .r 

‘ ■ * r - k . 

. >.J - ’ 




ILLINOIS TOOL WORKS INC COM (continued) 

, 



- 

] % s." 




200.000 ' 

11/01/05 

42.0SOO 

8,410,00 

35.0500 

,7,010.00' 

-1,400 00 

248 00 

3 53% 


,800.000 

01/31/06 

42.6860 

34,148.48 

35.0500 

.28,040.00. 

■6,108.48 

992.00 

3 53% 


700.000 

07/21/06 

43.1840 

30,229 01 

•35.0500 

•24,535 00 

■ -5,694.01 • 

868 00 

3 53% 


100.000 

12/15/06 

46.7490 

4,674.91 

35.0500 

3,505.00 

, -1,169.91 

12400 

3 53% 


2,700.000 

Total 


$113,550.21 


$94,635.00 

-$18,915.21 

$3548.00 



IMPERIAL TOBACCO CROUP PLC 









- SPONSORED ADR ISIN#US4531421018 









_Dh/idehd Option: Cash 










Security Identifier. ITYBY 










400.000 

02/28/02 

26.8630 

10,745.32 

53.1970 

21278.80 

10533 48 

1,119.17 

5 25% 


'100.000 

03/01/02 

27.1500 

2,715.00 

53.1970 

5319.70 

2,604.70 

279.79 

5.25% 


400.000 

03/04/02 

26.6270 

10,650 84 

53.1970 

21378 80 ' 

. 10,627.96 

1,119.17 

525% 


.200.000 

03/05/02 

26.9000 

5380.00 

53.1970 

10,639.40' 

5259.40 

559.59 

5 25% 


500.000 

11/25/02 

30.1670 

15,083.45 

53.1970 

2639850 

1151505 

1398.97 

525% 


300.000 

07/07/05 

52.5360 

15,760.74 

53 1970 

15,959.10- ‘ 

198.36 

839.38 

5.25% 


100.000 

07/08/05 

52.4650 

5,246 53 

53.1970 

5319-70 ■ 

73.17 

279.79 

5 25% 


100.000 

07/19/05 

50.6970 

5,069.69 

53 1970 

5319.70 

250.01 

279.79 

5 25% 


100.000 

07/20/05 

50.9290 

5,092.89 

53.1970 

5319.70 

226.81 

279 80 

5 25% 


2.200.000 . 

Total 


$75,744,46 


$117,033.40 

$41,288.94 

$6,155.45 



INTEL CORP COM 





„• , 





•Dividend Option: Cash 










■ Security Identifier: INTC 





• s, - . - 





Ratings: DBSI: buy 





* •. \ , 

’ 




Zacks: hold 










700.000 

10/30/08 

15.7340 

11,013.45 

14.6600 

10262.00 

• -751.45 

392.00 

381% 


500.000 

10/30/08 

15 6350 

7,817.55 

14.6600 

. . 7330.00 

-487.55 

280.00 

3 81% 


100.000 

10/30/08 

15.8000 

1379.96 

14.6600 

. - M ,466.00 - - 

-113.96 

5600 

3.81% 


500.000 

10/30/08 

15.6390 

7,81930 

' 14.6600 

: 7330r.00 

' -48930 

280.00 

3.81% 


1,900.000 

11/12/08 

13.7780 

26,177.82 

14.6600. 

- 27,854.00,. 

‘ -^l,676.-18 

1,064.00 

381% 


3,700.000 

Total 


$54,408.08 


$54,242.00 

-$166.08 

$2,072.00 



INTERNATIONAL BUSINESS MACHS CORP 





f 




COM ■ 







“ 



• Dividend Option: Cash 




‘ 

’,' ,, ,, . 





Security Identifier IBM 





* v, ' ~ * v' 

1 ' 




'Ratings: DBSI: buy 






- . r '* ‘s’ 



0 

SAP: buy 





- - r 


- 


z 

■1300.000 , 

.,10/17/08 . 

92.0290 

27,608.82 

•’■ v". "''84T6Q0 r - 

“l ' 4 J -i 

r -^252483X)': 

'2360.82,., 

600 00 

237% 





STMT O 



Portfolio Holdings (continued) 


Quantity 


Acquisition 
_ Data 


Unit Cost 


Cost Bdsis 


" , > & —i >/* '■ 

» C r ' ". v ‘ ' > . 

■ '■<- '- ,, v", v,- - % 


MtIc »1 PrtcaA rMarit'etVnfii~ar' v -' f , GainAra 


Estimated btimcled 
Annual Income Yield 


Equities (continued) 
Common Slacks' (continued) 
JOHNSON & JOHNSON COM 

Dividend Option: Cash 
Security Identifier. JNJ 
Ratings: DBSI: buy 
S&P: buy 


»■* > iC/iJ *. ► >' i J ' . 

’dC.iV*-> «- 'V . w’- >, 

•, S " w V- 1 ' - 


_* 1 ' 
‘ « 'i >f i- 

9 T i-';L : 

, -t 4 c. 


. v , ,*»* ,%v . 

. . ' ry^.ij 

• ■ c 1 i?>* <■ _ 

* s • s • 

-• ut-Mssestav-v'.- 
-v- - ■ 

.'-‘C. ■' - - 


800.000 

06/13/07 

62.0150 

49,511.84 

59 8300;-" 

- : 'i47;864.00r.: -. - - 1,747.84 - 

1,47200 

3 07% 

3001000 

08/30/07 

6116830 

18304.78 

59:8300A- 

'7.Ti '-i&M.'- .. 

' 552.00 

3 07% 

1,100.000 

Total 


$68,116.62 

* 


$2,024.00 


L 3 COMMUNICATIONS HLDCS INC COM 



, 1 

‘ "i‘-r,- ,v * 

“ 


Dividend Option: Cash 





'<' £•-. 3,^ *r 



Security Identifier LLL 





* - - r> ' ft r ! ' 



100.000 

11/07/06 

81.7950 

8,179.53 

737800-.-. 

„ '-ti7378.00:.C._ -80133 

120,00 

1 62% 

400000 

11/08/06 

80.5510 

32220.44, 

73.7800--, 

. y ; A^;ffi00g, : gA;^7q8f44 .. 

. . 48000 

1 62% 

100.000 

12/18/06 

79:1240 

7372.38 

-73.7800 ; 

.. s ^.i>s7;378:60'.'Y -C a v-53438 ■'- ■- 

12000 

1.62% 

100 . 000 . 

12/18/06 

79.2860 

7^2835 

- ..737800 , V 

; -;-i.^737S!b--550S5,. - . 

12000 

1.62% 

100.000 • 

12/18/06 

78.4050 

7,84051 

’■• 73.7800 " 

-^7(3781007 '-4623P ' 

12000 

1 62% 

100.000 . ■ 

12/19/06 

■• 79.5420 

7354.18 

' - ■ 73.7800 - 

A378?60i! si l- >576:18 ' ■. 

120.00 

1.62% 

900 . 000 , ., . 

; Total 


$72,035.59 

f" 

J-V iwXoi'00&^&''k -$5.63339. 

$1,080.00 



MARATHON OIL CORP COM 

Dividend Option: Cash 
Security Identifier: MRO 
Ratings:-DBSI:-hold > 

• .»..McDep Assoc: hold 

300,000 . ' , , . 09/23/08 

500.000 . 09/23/08 

lOOiOOO' -A ."'09/24/08 

600.000 j’/ 

1,500 000 


10/10/08' - 

" ■ ‘firtif 
/TS.'-v'i-'SW- 

, A.V 

•- --.i a v-. ... ■ *,- 

>u '*tj wsscsei .Mtsr? 
•’j,*!*«(&? 

■ '.j 2.u>«£jasw»fi'Kiase; 

•■-tiaBCsSJStts?* 

t K : - ...... '"-V 


39.8170 
39.5640 
‘397460 . 

, '-'2532520-, 

- 

• t V**V »*■ ■ 
_ y.V'-j?*/ 

JP! 539^ 
^Mmv' 
1 - 


• 11,94495 

■ . 19,782,20 

. 3 , 974.57 a:// 


.. V-' •*. , v,^ a"'T' ?. ■ A'v 

* ■_ -*t 1“* 7 '-iS'V^A.* <5 cl* 

- * M. Aj^v * *v. jr$3JTOtC ^ ^ ; 

'xCi ^v-.>wo:o „ • -v * , 

v« JA '7:}» 5 ,■'w'cr.vaD 1 

'»■ -*’■ - - v ■*' v a -;^r- ’-rvt ■ v^ex^'i£?K r ' , '' - ■; '* ‘ 

.• vi- 27 . 36 t 5 oj>;- i :'.>^os?e@ > ?^?s; 7 ? 655 /;'"'. r, „:.. 

v/-V '**w/*'ViT-'*'• 



w ^ _ . T . % :i _ i _ a . f _ T .. _ 1 _ 4. « „ , 4B ^_^ 

s *- r ■-'^solSsitir ^7»«msOT^^8»®^®'ri040:oos!isasi^^f9;Bi£9a^^^.K^ u w 

.v- '-#".: -!- <*•' ^.^F^aa^aai w aM asM gaisi^^ *-*rc-< ss* 

-• ■ iKfN-r:wX''isa%^c;"Bii)BaB5sm!ffi>jf«sBSJn®fe-aa?i«cauBSi<^^ 'w-.ei*' 

.’ .'^•nsiy.x^swisajasasaste^aiamBStBss^^ 

.”...AWAi«ijir»^.v»ma.^f^jMa?ara^^a»«W3BX^4aEsa^=!i^*i^^ it- f, 

iso'w-^ssjK^jiaBss^sisssaaaBBssiBawBsaBBiwtBisams^afi^ 

.-- - ■r'.-r.-.,.". -T"A 5 , '.r i'.- i.’ v ---- 




’■ 288 00 
•48000 
' - 96 00 
r _ ‘ 576 00 

'.$1-440.00 


.' v ’: ! l L \: 

< -. ‘j ' .•<■’ '_• 

"• 'iv-einxr.' ^. x r- 


3iO«/o 
3.50% 
3 50% 
3.50% 







Equities (continued) . 

Common Stocks (continued) 

NOKIA CORP SPONSORED ADR 

Dividend Option; Cash 
Security Identifier NOK 
1,600.000 03/24/05 

200000 . -. 07/21/05 

l.sbolOOO • Total 

^OCCIDENTAL PETROLEUM CORP 

0'ividend Option' Cash 
Security Identifier. OXY 
Ratings- DSSI: buy 

. McDep Assoc hold 
2,100000 08/09/00 

PFIZER INC COM 
-Dividend Option: Cash, 

Security Identifier: PFE 
Ratings: DBSI: bOy 
Zacks buy 

lOOiOOO 09/09/04 

400.000 10/07/04 

100.000 10/25/04 

100.000 11/04/04 

200.000- 11/15/04 

500.000' ’ . . 12/17/04 

-1,000000 ‘ " . '12/17/04 

500 0'60 ■ '' " '' '12/31/04 

800.000- - ■ -01/20/05 

- 1,200.0001 .' . .„ , ' f 0/20/05 

100 000. " 07/1,1/06 

-200.000 12/04/06 . 

5,200.000 -: - : Total-'. 

PHILIP MORRIS INTL INC tOW, . 

•Di&idififK) Option: .Cash" ^.S 
.Security Identifier: PM - . • 

Ratings’, DBSI: buy ’5 7 ’ 

•-,r-BOE-Sctysi-buy- ----- 

- 600 000' ■ - •' ,10/31/07? 

/1200.000 ' 12/05/01' 

-i 300.000,. ,, ' 11/12/02, 


-\y 

-o 


153690 24,589.60 

16.1050 3,221.00 

$27,810.60 


10 1560 21,328.13 


325570 

3,255 73 

28.8680 

11,54724 

27.9000 

2;79000 

282500 

2,82500 

27.-6070 

5321.46 

25.0560 

12327.75 

25,0880 

25,088 00 

26.9500 

13,47300 

24.9090 

19,927.04 

. 22.4640 

26,956.80’, 

,23 3000 

- ' .-,.-2329.99 -. 

1 -24-4280 

. 4 4,B'85,56 J ' 

- / •' 

- - $131,129.57 , 

*A - 

.74.8780 . 

14,926.59 " 

244120 ■ 

-4,882.37' 

; 20.1240 

,6,037^18 




- - .’osm.-m a c'jift.’OTr'en - 

w triads 

• -a. 5 i 1 n,-3J--v,c r.-iWJWt 

- '’-■SV'SS'*'?-;'.- 'Vi-j - ,'r> t,-f527jJKy • 

w V,'.. .-.i'.'-Wr-l 

„ i.'vjssrM.j* -.< v /s-C , rr 

15-.6000 -/ ^24,960 OCT; ■ 370740, „ 

i : v i5.60po^v:/;:/r--/K3.l2o:Oo>S & l 
' r;f '_,:T;l‘‘$269.’«r,..' 


961.11 

120.14 

$1,081.25 


_V«' 

;59 9900' 


125,97900., 


r* ■'v"* iv.? /- -> 

■; t/'v >**.>-*. '???•'' ,./vV 

4 ‘ >. \ V * • 


: .-104,650 87- - - 
. • ‘ ”, fctcti" - ■ - 

-‘74' 1 * *■_*' -jr-^ r s'-s'' *v ’v 


2,688 00 


:i7.'7100;-' v''"U,771.00V, - 

. J7.7.l'00'.v ;. .2/7,08% 002 rlv- 


'1-7, 7 ,Too; 




.-J ,484.73,'; 7 "~ 

--4,463.24-/ ■ ■ 

1-1,019.007,'. '7 


- j - 077,100 ' ,/\0f771 00,; “ . - -J,054.00^.-,- ~' - 

'l'7.7-,f6o:S.";Vi7---^3,S42 OoV~- •■’Vyi--1,979146?.X U C- - 

•• ;.'-'-l77IOOs>^,s,-&-'<rAf7.,7.IO.OOxo?-r-^-v.- tf-*?378.00 aasstssa , 
.-. <-:*---'}7.7-1 00 -&; :,r;« 714; 168.00V-;;: v:<; ;"5;759.04;'--*-2 

■ r “rE.^li , 7:7 < l60^ , >'-^’s--«o--. , r33j542.00. f ---,; , ;H;343,56i'- i t',-'>-^?-;- 


'•-v-st-i.' 1 '''-fv»$92,092.00 -:-v -$39,037.57.;"*.., 
-■ •n-- v. '.'fv^ascsr.-vv 72 ' s-.rv- w:j ^ 

■ s jCm*rrv* t rsdi.i r £)?'u.*.r' .-.-3 

^ ji^a»^iaK«2ffJ©Maassa«B^ 

f 7 -^ ; ,if.=f5iT- r.- - 
.-' crl'MC-i-r?: v. -ja. ., 
-, --'--.mss’■■*•■- 2 :i. 

' VT,>- ' - ' 

;,-cise.':.*ox3fe.:^»jV<sis;wi!JSS?K‘R'^:-', 'v,- ;... 

--.-” 7 .-^T-vi4l5.ffi6?.rcja:«y&?-8,702.00>.-.3,819.63- c-'**" •- 
^ *? ^13.82, 

. , y ,>zriiz,-j, c'.-i, j. tf-eie-tuc* ^-n.- ¥•>:' ■ 


128 00 
51200 
128.00 
128 00 
25600 
640.00 
■ 1,280.00 
640.00 
’ 1,024.00 
■ 1,536.00 
128 00 
' . 256 00 
$6,656.00 


1,296 00 
43 2 00 
648 00 


IJ.IK 
























',<. 0 H*i r < 4'"WV" 


Portfolio Holdings (continued) 

Acqakttian 

Quantity Data Unit C»t 

Cost Bosk 

- V ^*'VXv r ~ - *•* 

' 3 ' > 

* - * ,* *» -« e . 

Mikal'Pritaf V - 

/>K -’** 7’ LrVt ‘ . 

" ,* »- ‘ : y 
“.S3?2,/*%"* 
y* - s v 

MaBist Volue 7'->/ 

“ »V/V*jV 
♦ - ' *«.*}- ' 

„. lira edited 
j : Gam/loss-'' - 

Estimoled 
Annaoi Interns 

fslimolcd 

Yield 

Equities (continued) 



_. v< * s 





Common Stocks (continued) 




“ - 




PHILIP MORRIS INTI INC COM (continued) 



}' - 

^ A - 

- ,/ * 



500.000 

09/22/04 

24.1900 

12,094.77 

43.5100', . 

21,75500 .7 

■ . 9,66023 

1,08000 

496% 

1,600.000 

Total 

- 

$37,940.91 


•' $69,616.00 ,’ .,-,. 

-'$31,675.09 

$3,456.00 


SLM CORP COM 





" - ■ r.-', ’ 




Dividend Option: Cash 



r ** 

~ > \ - .V 




Security Identifier: SLM 



•* 

». * 




200000 

04/21/04 

370000 

7,400.00 

8,9000 

- 1,78000 ‘ 

'--'5,620.00 



100.000 • 

08/02/04 

381700 

3,81699 

■ , 8.9000 ■' 

C_y890'00,- 

.. , •2,926.99, 



200.000 

08/03/04 

38.2010 

7,640.22 

8.9000, ' 

• ■- 1,780.00 

. - -5,86022 



100.000 

04/04/06 

53,4530 

534534 

•8.9000' - 

'.890'06. 

-4,455:34' 



700.000 

11/22/06 

46.2520- 

32376.68 

89600 • 

6230.00 ’ 

-26,1*46.68 ‘ 



200 000 

01/19/07 

45.0100 

9/10200 

8.9000 

’ 1,78000 

-722200 



100.000 

01/19/07 

45.2440 

4324 40 

8,9000' , 

- 890.00 

-3,634.40 - 



600.000 

01/22/07 

45,7460 

27,087.84 . 

89000' , 

5340 00.’ 

' -21,747.84 



400 000 

03/23/07 

41.5300 

16,61200 

890$ 

< - 3,5fe0 00 

-13,052.00. 



500000 

12/12/07 

28.4420 

14220.75 

8.'90'00’ 

4,45000 

-9,770.75' 



300000 

12/19/07 

24 6510 

7395 42 

8.9000 . 

2,67000 

-4,725 42 



700.000 

12/27/07 

196500' 

13,75500 

8 9000- 

.-. 6230.00/ - 

-7525.00 



100.000 

01/09/08 

17.8940 

1,789.40 

8'90"00' 

' . 89000-' 

-899.40 ; 



300.000 

01/09/08 

18.0290 

5,408.79 

8,9000 • 

■ 2,670 00 

■ -2,73879 



200.000 

01/09/08 

17.8710 

337422 

. 8,9000 ' - 

. /l',780*00. ' 

- -1,794:22 



700.000 

05/22/08 

23 1780 

1622481 

8,9000 ’ - 

' . 6230-00. • / 

-9,994 81 



5,400.000. 

Total 


$176,173.86 


$48,060.00 

-$128,113.86 

$0.00 


SPECTRA ENERGY CORP COM 





/ ‘ ' ► 



Dividend Option: Cash 



_ 


" H J ‘ * " 

- 


Security Identifier SE 



" „ C > “ - 11 

' / •„ > : * . ■?* v 

»x ’ •» t , J j , • •,» 



Ratings: DBSI: hold 



?'■' ~ ' « ’ 

> ri t* - >*•.- . > 

• % t K 1 , -► y, * 



./Argus fund, buy 


, - * »_ * 

, -V / - - \ O—- - 

i,'.; 

^ -1 » j >, r", - j «. 

t. T, a-4 

, > ' , ,.t* v' 

4* r " i V ^-• 



,300000- 

05/10/04 

16.3440' 

'4,903,0$ ’ . 


: 30000 

6 35% 

-600 000 

05/13/04 

16 0880 

9,653.01 - 

■„ • 15;7400'S’- s ^ s ' ; ft■. ! ’ J •.>.9,444'.00•« , ^.■-."- 

\U w w».»-209.0t*'“ - 

- - 600.00 

6.35% 

, 7250.000 . 

12/31/04 

.,' ,-21.4230" 

5,355.63'/, 



j.-; V-] ,420163. •/ n.,-.- /-«- 

- ' ' ' -25000 

6 35% 

.j_J,150.000 

. Total 


$19,911,73 ’’ 

, 5, "v 

,i$l9;foi:oov- r - : ; 

-$1,810,73 / 

$1,150.00 





/ • V V 


■ ~ ■*.%- \ ><• 




-4- 

O:o 





Portfolio Holdings ".(continued). 


JUqutsitwfl 


Equities (continued) 

Common Stocks (continued) 
STANLEY WORKS COM 

Dividend Option: Cash . 

Security Identifier SWK ■ - 
Ratings: DSSI. sell 
- S&P: hold 

100.000 07/22/03 

400.000 07/30/03 

400.000 07/31/03 

100.000 02/10/04 

300.000 05/07/04 

100.000 05/10/04 

'200.000 09/28/04 

100000 10/25/06 

200.000 10/26/06 

100.000 10/27/06 

200000 10/27/06 

100.000 10/30/06 

2 J 00 .CCQ Total 

TRAVELERS COS INC COM 

Dividend Option: Cash 
Security Identifier TRV 
400.000 10/30/08 

100.000 10/31/08 

200.000 11/05/08 

700.000 Total 

UNITEDHEALTH CROUP INC COM 

Dividend Option' Cash 
Security'ldentifier: UNH ' 

Ratings: DBSI: buy 

Miller Tabak: hold 




v W .*-^v.’v 
' W 5/p 

1 - v.ijjy vjjv' j«^-,, ^ <f** 

' .,, ", *v .£•.•?ms«?3 i a£- esa_vi#\ ~ -r ^ ^ hi ■ 

1 1 ' >*- •-tf#** .< SfiSCSW S3?a ' .• jatft ?* ‘Vaflk "KT 

- ^ - ‘ G&BttWMSHttrr'Ste* -'rtZ^Vv'c'J S'vP ’A 

u — ' ‘ V *"• OT!7.C^A' »' ‘ V\ * “ 

1 *** •_ ~ *rx-: ^ UnrMKied ' 


ate 

pi i a— i inn 

Jlaritirf Pries 

BKK 3 Q 3 

Market Veins 


a-ss,' isOT?.v«ifer 

* \, c -u 

.■>'•'< -.wVvwir-.'f'®7r 

■^■'I'AAcr^vriij -.fe>;_-in-. >r-. - 

v- 1 - >.x‘. ,-iv.wiv"*^^, 

•• ir>f’5SM?«-»r;v ! i‘«'IS 

-.".■.xx c .M'SifiSi-s'-sS.' .“S"-. 

as- - 


« \j»*4 \ . -UW*1‘. * 

r, { / V- 5? .V?>“■* , 







r -'.? > ..'jtFrv> .---■ - r 



07/22/03 

28.6960 

2,869.58 

“34,1000 -■ 

.,-^-.v,3;4i000 ‘-' - - 

• ‘ ' :,..540'.42' - - - 

128.00 

3 75% 

07/30/03 

28.5370 

11,414.64 

-'•v345j¥o/-. 


".2/225.36'. : i 

- 512.00 

3.75% 

07/31/03 

28.7050 

n;48i92 

34:TO0O > 

' 5 'i3;640.oo-'- 

. ,2,158.08 " 

512.00 

3.75% 

02/10/04 

3722330 

3,723.34 

„34.Tobo '■ 

• ' " '';3,4l0 00 .. 

> - -31334 

128.00 

3.75% 

05/07/04 

41.0400 

12311.94 

.'34.1000''; 

• .' ,"10230.00 

; • '-2,081.94 ' ;. 

384.00 

3.75% 

05/10/04 

40.4190 

4,041.92 

•• 34:1000 r- 

3,410.00 

-631.92 

128 00 

3.75% 

09/28/04 

40.8740 

8,174.74 

■' 34.1000-.. 

. ’ ...rMbbioo, 

. - ■ -1354.74- 

256 00 

3 75% 

10/25/06 

47.7390 

4,773.85 

34:1000 - 

- ; 3,41000 . 

' -1263.85 

12800 

3 75% 

10/26/06 

47.7540 

9350.74 

• 34,1000 .. 

. - ■“ 6,82000 

-2,730.74 

256.00 

3.75% 

10/27/06 

46.9300 

4,693.00 

,34’1000 '■ 

: - 3,410 00 

,-1283 00 

128 00 

3.75% 

10/27/06 

47.4770 

9,49544 

■ ■ -34 1000 

- : '..'6,820.00 - ■ 

'-2,675.44 ’ 

256 00 

3 75% 

10/30/06 

47.5830 

4,75834 

3411000 

% 41O.00'. ' 

/' -1348 34. . i 

128.00 

3 75% 

Total 


$87489.45 


, $78,436.00 , , , 

. -$8,859.45 

$2,944.00 


OM 




'.: .--• - .. 




10/30/08 

407260 

16290.52 

45.2000 

18,08000 ■ 

1,789.48 

480.00 

2 65% 

10/31/08 

39.9420 

3,99421 

452C0O 

, - t i 4,520.00 

’ 525.79 • 

12000 

2 65% 

11/05/08 

41,4180 

8283.54 

452000 : 

'-'-9,040.00, '■ 

, ft.’ *-r r « l • ^ C, 

- - >756.46 

24000 

2 65% 

Total 


$28,568.27 


$31:640.06' 

:. $M71.73 

$840.00 





200.000 

05/05/06 

46.1780 

923530 

700.000 

05/09/06 

44.2290 

30,960.02 

.500.000 

07/27/06 • 

. 483860 

24,192.80 

800.000 

10/16/06 

473760 

38,06072 

200.000 

02/23/07 

52.9950 

10398.94 

200.000 

02/26/07 

52.9100 

.10381.96 

,200.000 

05/01/08 

32 4000 

6,48000 

2,800.000 

Total 


$130,109.94 


* 26*6000' 


■ .U‘ ; , 5^2b.00;,,,v;;_^-^9J5.50, 


'26:6000^ \ rc-2T/2BO'OOr. rV..'-16.780.72- 

.- 26 .' 6 ooox< '"cSs^^oW v;:..;., ;- 5 , 27 e; 94 •, . 

. ■ W 6 O 00 :: -s^6i.96 '- , 

' 26.6000'i:k7 '\ b.z\5iS2b 00' : - '.‘'-1.160.00'".' 

■ S'Cvojcw. „• ' • * .» >- 

$7M30.00^^ -. -$55,629.94 

' S’i4 < 5 # CA'?!»* ! ^ v r-i , / 

-'?*£&** V - 

'«^ ' ;r-^ - -'. -L 'U V_-. 1'-: - / 7^5 - r ^ ' 









Portfolio Holdings (continued) 



Acquisition 





Unrealized 

Estimated 

Esti mated 

Qumtity 

DdtB 

Unit Cost 

Cost Bosis 

Huket Price 

Market Value 

GainArw 

Annual Income 

Yield 

1 Equities (continued) 









Common Stocks (continued) 

VERIZON COMMUNICATIONS COM 








Dividend Opt,on Cash 
Security Identifier VZ 
300 000 

07/08/05 

33 036C 

9,9 1 0 67 

33 9000 

10,170 00 

259 33 

552 00 

5 42% 

500.000 

07/08/05 

33 0160 

16,50923 

33 9000 

16,95000 

440 77 

920 00 

5 42% 

1,100 000 

02/03/06 

30 3600 

33,396 06 

33 9000 

37,290 00 

3,393 54 

2,024 00 

5 42% 

700 000 

03/03/06 

32 2520 

22,576 35 

33 9000 

23,730 CO 

1,153 65 

1,288 00 

5 42% 

200 000 

11/10/06 

34 0240 

6,804 76 

33 9000 

6,780 00 

-24 76 

368 00 

5 470/j 

2,800,000 

Total 


$89,197.07 


$94,920.00 

$5,722.93 

$5,152.00 


WAL MART STORES INC 








Dividend Option Cash 
Security Identifier WMT 
Ratings: DBSI: buy 









Argus Fund buy 








300 000 

01/19/06 

45 3220 

13,596 54 

560600 

16,81800 

3,221 46 

285 00 

1 69% 

600 000 

01/27/06 

45 8760 

27,527 04 

56 0600 

33,636 00 

6,108 96 

570 CO 

1 69% 

700 000 

03/06/06 

45 3560 

31,748 85 

56 0500 

39,242 00 

7,493 15 

665 00 

1 89% 

1,600.000 

Total 


$72,872.43 


$89,696.00 

$16,823.57 

$1,520.00 


WELLPOINT INC 

Dividend Option Cash 
Security Identifier. WLP 
Ratings DBSI buy 









S&P. hold 









200.000 

12/05/03 

367100 

7,342 08 

42 1300 

8,426 00 

1,083 92 



200 000 

12/05/03 

36 3900 

7,278 01 

42 1300 

8,426 00 

1,147 99 



400000 

01/03/04 

36 7760 

14,71022 

42 1300 

16,852 00 

2,141 7B 



400 000 

01/07/04 

36 9470 

14,778 80 

42 13 CO 

16,852 00 

2,073 20 



200 000'- " 

01/12/04 

36 4390 

7,237 77 

42 1300 

8,426 CO 

1,138 23 



600 000' ' ; , 

. 07/27/04 - 

41 9240 

25,154 37 

42 13C0 

25,278 00 

123.63 



400000 , . . _ 

10/19/04 

38 1600 

15,264 14 

42 1300 

16,85200 

1,587 86 



^,400.000 

Total 


$91,815.39 


$101,112.00 

$9,296.61 

$0.00 



..311A1XS-, 



Portfolio Holdings (continued) 

Acquisition Unrealized Estimated Estimated 

Quantity Date Unit Cost Cost Bash Market Price Market Value Gm'n/Loss Annual Income Yield 

Equities (continued) 

Common Stocks (continued) 

WELLS FARGO & CO NEW COM 

Dividend Option Cash 
Security Identifier WFC 
Ratings’ DBS! - hold 

NAB Research hold 


500.000 

08/13/03 

250190 

12,509 30 

29 4800 

14,740 00 

2,230 70 


680 00 

4 61% 

1,000 000 

08/14/03 

25 1350 

25,135 45 

29 4800 

29,480 00 

4,344 55 


1,360 00 

4 61% 

900 000 

04/11/07 

34 2870 

30,858 03 

29 4800 

26,532 00 

-4,326 03 


1,224 00 

4 61 % 

2,400.000 

WYETH 

Dividend Option Cash 
Security Identifier WYE 
Ratings’ DBSI hold 

Total 


$68,502.78 


$70,752.00 

$2,249.22 


$3,264.00 


BOE-Sctys. buy 










300 000 

02/01/05 

39 02G0 

11,707 30 

37 5100 

11,253 00 

-454 80 


360 00 

3 19% 

500.000 

05/30/06 

459310 

22,965 30 

37 5100 

18,755 00 

-4,210 30 


600 00 

3 19% 

600 000 

01/10/07 

51.4400 

30,863 70 

37 5100 

22,506 00 

-8,357 70 


720 00 

3 19% 

200.000 

01/30/07 

49 6480 

9,929 52 

37 5100 

7,502 00 

-2,427 52 


24000 

3 19%. 

400.000 

01/30/07 

49 5050 

19,802 00 

37 5100 

15,004 00 

-4,798 00 


48000 

3 13% 

100,0X 

01/30/07 

49 5980 

4,959 84 

37 5100 

3,751 00 

-1,208 84 


120 00 

3 19% 

100 000 

01/30/07 

49 5910 

4,959 12 

37 5100 

3,751 00 

-1,208 12 


120 00 

3 19% 

100 000 

07/30/08 

38 6500 

3,864,99 

37 5100 

3,751 00 

-11399 


120 00 

3 19% 

100 000 

10/22/08 

31 9320 

3,193 17 

37 5100 

3,751 00 

557 83 


120 00 

3 19% 

2,400.000 

Total 


$112,245.44 


$90,024.00 

-$22,221.44 


$2,880.00 


Total Common Stocks 



$3,192,561.99 


$2,738,354.91 

-$454,207.08 


$104,135.24 


Total Equities 



$3,192,561.99 


$2,738,354.91 

-$454,207.08 


$104,135.24 


| See Important Information and Disclosures section for information about Security Ratings 













Unrealized 

Accrued 

Estimated 





Cost Basis 


Mortal Value 

CninAuss 

Interest 

Annual Income 


Total Portfolio Holdings 


$3,211,211.97 


$2,757,004.89 

-$454,207.08 

$0.00 

$105,25G.77 



Fi 

3 






Oporiag 

Oeaitifr Data Aaaont Randier 


Cash, Money Funds, and FDIC Deposits 1.00% of Portfolio 
Cash Balance 


Money Market 

INV CASH TOST TREASURY INV CL 

15,460.640 11/29/08 0000007591 

DBAS CASH RESERVE PRIME INSTL 

11/29/08 000000 


Total Money Market 


Total Cash, Money Funds, and FDIC Deposits 


0000000300 


12/31/08 


10/03/08 


7,394 62 

0.00 


$7,394.62 


$7,543.27 


Acquisition 
Data 


Equities 99 . 00 % of Portfolio 
Common Stocks 

WEATHERFORD INTO LTD BERMUDA COM 

ISIN#BMG950891017 
Dividend Option: Cash 
Security Identifier: WFT 
Ratings:'DBSI: buy 

Argus Fund.: buy 
' DB SOLAR:: L02 
1,100.000 06/15/07 

TRANSOCEAN LTD ZUG NAMEN AKT 
ISIN#CH0048265513 
Dividend Option. Cash 
Security Identifier: RIG 
174.040 06/27/06 

69.960 06/15/07 

) 244.000 Total 


IWt Cost 


109 8180 
1293900 


Cast tosh 


IkaketPrica 


31,601.96 


19,112.66 

9,052.12 

$28,164.78 


47.2500 

472500 


•WZPLrty 


Casing 

Atoned 

latoroe 

30-Doy 

Current 

Bel once 

bitwise 

This Year 

Yield 

Yield 

0.00 

1 





15,460.64 

0.00 

2.62 

0.04% 

0 02% 

0.00 

000 

914.14 

1 29% 

1 20% 

$15/460.64 

$0.00 

$916.76 



$15,460.64 

$0.00 

$916.76 




Unrwdized 


Estimated 

Estimated 

HdcetVdu. 

CdnAoss 


Annutd Intone 

Yield 


11,902.00 -19,699.96 


8,223 39 
3,305 61 

$11,529.00 


-10,88927 

-5,746.51 

-$16,635.78 


$ 0.00 




Portfolio Holdings (continued) 


Acquisition 





Unrerdized 


Estimated 

Quantity 

Dote 

Unit Cost 

Cost Basis 

Market Price 

Market Value 



Annual Income 

Equities (continued) 









Common Stocks (continued) 

ABB LTD SPONSORED ADR 








Dividend Option. Cash 
Security identifier AB8 
700.000-' 

' 10/02/07 

27 0400 

18,928 00 

15.0100 

10,507 00 

-8,421 00 



600.000 

02/11/08 

23 7200 

14,232 00 

150100 

, 9,006 00 

-3,226 00 



1,300.000 

Total 


$33,160.00 


$t9,513.00 

-$13,647.00 


$0.00 

’ABBOTT LABS COM 

Dividend Option: Cash 
Security Identifier: ABT 
1,050.000 

10/13/98 

409110 

4235666 

53 3700 

56,038 50 

13,081.84 


1,512 00 

200.000 

01/05/99 

45 6000 

9,12001 

53 3700 

10,674.00 

1553 99 


288 00 

1,250.000 

Total 


$52,076.67 


$66,712.50 

$14,635.83 


$1,800.00 

’ALTRIA CROUP INC COM 








Dividend Option: Cash 
Security Identifier MO . 
Ratings: DBSh buy 









S&P:buy 

DB SOLAR:: L01 









1,300000 

10/13/98 

11 2370 

14,608.02 

15 0600 

19,578 00 

4,969 98 


1,664.00 

500.000 

10/21/98 

11.6430 

5,821 72 

150600 

7530 00 

1,70828 


64000 

1,000000 

01/29/02 

11 5800 

11,579.56 

150600 

15,06000 

3,480.44 


1,280 00 

2,800.000 

Total 


$32,009.30 


$42,163.00 

$10,158.70 


$3,584.00 

’AMERICAN EXPRESS 

COMPANY 








Dividend Option: Cash 
Security Identifier AXP ■ 

■ i . 








Rating# DBSLtfell* 









hv'*wV Buckingham: hold . *‘ ' 

'"erir'ii ’ 

, - - 


, ■ • 

« , • v »" 

* - " “ 


75.000 

.,-12/16/99 

44 3490 

' 3,326.14 

18 5500 

' 159125 

..’-1,934.89 


- 5400 

575.000 

’03/14/01 

34.6530 

19325 55 

18 5500 

10,66625 

-9,259.30 


' 41400 

650.000 . 

.,, Total 


$23,251.69 


$12,057.50 

-$11,194.19 


$468.00 

AMERIPRISE finl INC COM 








Dividend Option: Cash 
Security Identifier. AIMP 
30.000 

06/02/99 

243810 

731,44 

23 3600 

700 BO 

-30 64 


20 40 

165.000 

12/16/99 

31 5910 

5,212,46 

23.3600 

3,854.40 

-1,358.06 


112 20 

0^115000 

03/14/01 

24 6840 

2,83870 

23.3600 

2,636.40 

-15230 


78 20 

Z i 10.000 

Total 


$8,782.60 


$7,241,60 

-$1,541.00 


$210.80 


r=L 

O 


b:o 


Estimated 

Yield 


2 69% 
2 69% 


8 49% 
8 49% 
8 49% 


3 88% 
3 88% 


2 91% 
2 91% 
2 91% 




Portfolio Holdings (continued) 



Acquisition 





Unrealized 

Estimated 

Estimated 

Quantity 

Dots 

Unit Cost 

Cost Basis 

Market Price 

Maket Value 

GmnAoss 

Annual Income 

Yield 


Equities (continued) 

Common Stocks (continued) 
APPLE INC COM 

Dividend Option. Cash 
Security Identifier: MPL 
Ratings: DBSI: buy 

Tier 1 Rsch hold 


250 000 

07/17/07 

138.9470 

34,736 87 

85 3500 

21,337.50 

-13,399 37 



100.000 

02/11/08 

1289200 

12,89200 

85.3500 

8,53500 

-4,357 00 



350.000 

Total 


$47,628.87 


$29,872.50 

-$17,756.37 

$0.00 


BANK OF AMERICA COM 








Dividend Option: Cash 
Security identifier. 8AC 
Ratings. DBSI: hold 






- 



NAB Research: 

buy 








1,150.000 

CATERPILLAR INC 

Dividend Option: Cash 
Security Identifier: CAT 

11/06/03 

37 8750 

43,556 25 

14.0800 

16,192.00 

-27,364.25 

1,472 00 

9 09% 

200.000 • 

06/27/06 

71.9970 

14,399.46 

44.6700 

8,934.00 

-5,465 46 

336.00 

3,76% 

250.000 

04/16/07 

66.8800 

16,720.00 

44.6700 

11,167.50 

-5,552 50 

420 00 

3 76% 

450.000 

Total 


$31,119.46 


$20,101.50 

-$11,017.96 

$756.00 


CHEVRON CORP COM NEW 








Dividend Option: Cash 
Security Identifier CVX 
Ratings: DBSI: hold 









McDep Assoc: hold 








300.000 

06/29/04 

46 5300 

13,959 00 

73 9700 

22,19100 

8,232 00 

78000 

3 51% 

400.000 

10/11/04 

55 2800 

22,112 00 

73,9700 

29,588 00 

7,476.00 

1,040 CO 

3 51% 

700.000 

Total 


$36,071.00 


$51,779.00 

$15,708.00 

$1,820.00 




•arau*' 



Portfolio Holdings (continued) 


Acqomtfon 

Quantity Date 


Equities (continued) 
CommonStocks (continued) 

CISCO SYSTEMS INC 

Dividend Option. Cash 
Security Identifier; CSCO 
1,000.000 07/17/07 

300.000 08/06/07 

1,200.000 02/11/08 

2,500.000 Total 

3COCA COLA COMPANY 

Dividend Option: Cash 
Security Identifier: KO 
Ratings: DBSI: hold 
S&P: buy 

1,400.000 10/13/98 

300.000 10/21/98 

500.000- 09/30/03 

2,200.000 Total 

CONOCOPHILLIPS COM 
Dividend Option. Cash 
Security Identifier COP 
Ratings: DBSI: sell 

- McDep Assoc buy 

400000' 06/01/04 

200.000 11/19/04 

600.000,' 01/18/05 

UQQ.000 . Total 

3EMERSON ELECTRIC CO COM 

Dividend-Option'Cash- • 

Security Identifier EMR - - 
Ratings: DBSI: hold 

Argus Fund ■ buy 


50 000 
600.000 
200000 

850.000 

ENTERCY CORP 

GDDividend Option: Cash 
Z } Security Identifier ETR 

H 

Q 


01/05/99 

06/19/00 

03/14/01 

Total 


Unit Cost 


29.7400 
292770 
23 4680 


37 3650 
43 1450 
450590 


305620 
28 8440 
33 9550 


Cost Bosh 


29,74000 
8,7B3.10 
28,161 60 

$66,684.70 


88,112 50 
20,081 25 
21,52000 

$129,713.75 


14,946 00 
8,629.00 
27,035 58 

$50,610.58 


1,528 12 
17,306 25 
6,791 00 

$25,625.37 


Market Price 


452700 

452700 

452700 


51 6000 
51 8000 
51 8000 


36 6100 
36 6100 
36.6100 


Market Value 


16,30000 

4,89000 

19,56000 

$40,750.00 


63,378 00 
13,581 00 
22,635 00 

$99,594.00 


20,72000 

10,36000 

31,080.00 

$62,160.00 


1,830 50 
21,966 00 
7,322 00 

$31,118.50 


Unrealized 


-13,440 00 
-3,893 10 
-8,601.60 

-$25,934.70 


-24,73450 
-6,500 25 
1,11500 

-$30,119.75 


5,77400 

1,731.00 

4,044.42 

$11,549.42 


302 38 
4,659 75 
531 00 

$5,493.13 


Estimated 
Annual Income 


Estimated 

Yield 


2,128 00 
456 00 
760 00 

$3,344,00 


752 00 
376 00 
1,12800 

$2,256.00 


$1,122.00 





Equities (continued) 

Common Stocks (continued) 
ENTERGY CORP (continued) 
Ratings: DBSI: hold 

Argus Fund.: buy 


150.000 

150.000 

300.000 


02/11/08 

04/21/08 

Total 


EXELON CORP COM 

Dividend Option: Cash 
Security Identifier EXC 
Ratings: DBSI: buy 
S&P: buy 

200.000 02/11/08 

130.000 05/27/08 

330.000 Total 

3EXXON MOBIL CORP COM 

Dividend Option: Cash 
Security Identifier XOM 
Ratings: DBSI: hold 

McDep Assoc: buy 

526.000 10/13/98 

400.000 01/19/01 

1200.000 06/21/01 

2,126.000 Total 

FLUOR CORP NEW COM 

Dividend Option: Cash 
Security Identifier FIR 
400.000 05/31/06 

GENERAL DYNAMICS CORP COM 
Dividend Option: Cash 
^Security Identifier. CD 
■-1330.000 05/27/08 


106.5000 
112.9700 


78.0700 
89 5200 


301140 
39.5000 
43 8350 


15,975.00 
16,945 50 

$32,920.50 


15,614.00 
1 1,637 59 

$27,251.59 


15,839.77 

15,800.00 

52,602.00 

$84,241.77 


17,531.98 


29,666.97 


83.1300 

83.1300 


55 6100 
55 6100 


79.8300 

79.8300 

79.8300 


Unrealized 

Market Vnlae Gam/loss 


Estimated Estimated 
Annual Income Yield 


12,469 50 -3,505.50 450 00 3.60% 

12,469.50 -4,476.00 450 00 3 60% 

$24,939.00 -$7,981.50 $900.00 


11,122 00 -4,492.00 

7229 30 -4,40829 

$18451.30 -$8,900.29 


41,99058 

26,150.81 

841 60 

2 00% 

31,932.00 

16,132.00 

640 00 

2 00% 

95,79600 

43,194.00 

1,92000 

2.00% 

$169,718.58 

$85,476.81 

$3,401.60 


17,948.00 

416.02 

200 00 

1.11% 


420 00 3 77% 

273 00 3 77% 

$693.00 


19,00470 


-10,662.27 


462.00 


2 43% 


Portfolio Holdings (continued) 


Acquisition Unrealized Estimated Estimated 

Qumtity Date Unit Cost Cost Ba sis WnrVel Price Market Y doe Gain/loss Annual Income Yield 

Equities (continued) 

Common Stocks (continued) 

^GENERAL ELECTRIC CO COM 

Dividend Option. Cash , . 

Security Identifier: GE 
Ratings: DBSI: hold 

Argus Fund: hold 


3,050 000 

10/13/98 

247710 

75,551 04 

162000 

49,41000 

-26,141.04 

3,782 00 

7 65% 

300.000 

06/29/04 

32 3700 

9,71100 

16.2000 

4.B6000 

-4,851 00 

372 00 

7 65% 

3,350.000 

Total 


$85,262.04 


$54,270.00 

-$30,992.04 

$4,154.00 


HSBC HLDGS PLC SPONS ADR NEW 








Dividend Option: Cash 
Security Identifier HBC 
50.000 

09/22/04 

79 3900 

3,969 50 

48 6700 

2,433 50 

-1,536 00 

232 50 

9 55% 

300000 

10/11/04 

809900 

24,297 00 

48 6700 

14.6Q1 00 

-9,696.00 

1,395 00 

9 55% 

350 000 

02/25/05 

85 6500 

29,977 50 

48 6700 

17,034 50 

-12,943.00 

1,627 50 

955% 

700.000 

Total 


$58,244.00 


$34,069.00 

-$24,175.00 

$3,255.00 


HALLIBURTON CO COM 








Dividend Option. Cash 
Security Identifier HAL 
Ratings: DBSI: buy 









Miller Tabalt buy 









750.000 

06/27/06 

35.5450 

26,658 75 

18.1800 

13,635 00 

-13,023.75 

27000 

1.98% 

350.000 

05/04/07 

32.5700 

11,399 50 

181800 

6,363 00 

-5,03650 

126 00 

198% 

1,100.000 

Total 


$38,058.25 


$19,998.00 

-$18,060.25 

$396.00 


3 INTEL CORP COM 

Micfend Option: Cash''" 









Securityfdentifier 1 NT C 
'.RatihgsTDBSTbTfy *'' “ 

■... 



... i . .. 

- -• .- - ' - 


- -.- ... - 


Zacks: hold 

, .i, ,. 





, , , 



550.000 

'10/13/98 

21 1250 

11,61875 

14 6600 

8,063 00 

-3555 75 

308 00 

3.81% 

800 000 

01/05/99 

308910 

24,712 50 

14 6600 

11,728 00 

-12,984.50 

448 00 

381% 

1,600 000.'' ' ‘ ’ 

09/24/03 

28 1500 

45,040 00 

14 6600 

23,456 CO 

-21584.00 

896 00 

3.81% 

2,950.000 

Total 


$81,371.25 


$43,247.00 

-$38,124.25 

$1,652.00 



3 JP MORGAN CHASE & CO COM 

(S!N#U546625H 1005 


Dividend Option, Cash 
^Security identifier; JPM 
""■"ratings: DBSI' hold 
| BoyarAItView buy 


O 


e:or 




<P W&: 


Portfolio Holdings (continued) 


Acquisition 





Unrealiz ad 

Estimated 

Estimated 

Quantity . 

Dots 

Unit Cost 

Cost Basis 

Market Price 

Mvket Value 

GoinAoss 

Annual Income 

Yield 

Equities (continued) 









Common Stocks (continued) 

JP MORGAN CHASE & CO COM (continued) 








650.000 

10/13/98 

28 4170 

18,470 84 

31.5300 

20,49450 

2,023.66 

988 00 

4 82% 

3JOHNSON & JOHNSON COM 








Dividend Option: Cash 
Security Identifier. JNJ 
Ratings: DBSI: buy 









S&P: buy 






, 



350.000 

10/13/98 

38.1560 

13,35469 

59 8300 

20,94050 - 

■ 7585 81 

644.00 

3.07% 

400.000 

01/05/99 

41.2810 

16,512 50 

59.8300 

23,932.00 

.7,41950 

736.00 

3 07% 

400.000 

09/30/03 

49 5100 

19,80400 

59 8300 

■23,932.00 ' 

- .4,12800 

736.00 

3 07% 

1,150.000 .. ■ 

Total 


$49,671.19 


$68,804.50 

$19,133.31 

$2,116.00 


ESTEE LAUDER COMPANIES INC CL A 




- 




Dividend Option - Cash 





■ 




Security Identifier: EL 
Ratings: DBSI: hold 









S&P: hold 





"■ 




650.000 

02/25/05 

44.4150 

28,869 75 

30.9600 

20,124.00 

' -8,745.75 

357 50 

1 77% 

MCDERMOTT INTL INC 





1 



Dividend Option: Cash 
Security Identifier : MDR 





- , 




350.000 

02/11/08 

46.1000 

16,135.00 

9.8800 

3,458.00 

-12,677,00. 



150.000 

05/28/08 

593400 

8,901.00 

9 8800 

1,482 00 

-7,419 00 



500.000 

Total 


$25,036.00 


$4,940.00 

-$20,096.00 

$0.00 


^MCDONALDS CORP 

Dividend Option: Cash 
Security Identifier. MCD 
Ratings: DBSI: hold 





- 

■ 



BoyarAltView: buy 




- 


- 


550.000 

01/29/02 

25.9300 

14,261 50 

62.1900 

34,204 50 ' 

19,94306 

1,100 oo 

3 21% 

. JOO.OOO 

03/28/08 

55 6790 

11,135 80 

62 1900 

12,438.00. 

150220 ’ .- 

400 00 

3 21% 

.jjrso.ooo 

Total 


$25,397.30 


$46,642.50 

$21,245.20 

$1,500.00 






Quon 


Equities (continued) 

Common Stocks (continued) 

3MCGRAW HILL COMPANIES INC 

Dividend Option: Cash 
Security Identifier: bAH? 

600.000 03/14/0) 

MEDTRONIC INC 
Dividend Option: Cash 
Security Identifier: MDT 
Ratings: D'BSI: buy 

SilicnVllyRG: hold 

400.000 07/17/07 

100000 03/23/05 

500.000 Total 

^MICROSOFT CORP COM 

Dividend,Option: Cash 
Security Identifier: MSFT 
Ratings: DBSI. buy 
SSP. hold 

100 000 07/11/00 

1,100.000 01/14/01 

800.000 09/08/03 

2,000.000 Total 

MICROCHIP TECHNOLOGY INC COM 

Dividend Option: Cash 
Security Identifier MCHP 
350.000 . ' 05/04/07 

NATIONAL OILWELL VARCO INC 
' Dividend Option: Cash 
Security Identifier NOV . . .... 

225000 ‘ 04/16/08 

150000 05/28/08 

375.000 ' Total 

3NESTLE SA SPONSORED ADRS REGISTERED 

Dividend Option' Cash 
Security Identifier. NSRGY 
1,500.000 01/13/03 

O) 

H 


282500 


52 2890 
48 2790 


39 6880 
268130 
26.7200 


4! 3200 


724400 

827500 


Cost Bash 



Market Price 


16,950 00 


20,915.40 

4,827.85 

$25,743.25 


3,968 75 
29,493 75 
22,97600 

$56,438.50 


14,462.00 


16/299 DO 
12,412 50 

$28,711.50 


32,880.00 


23,1966 '. 


31.4200 

31.4200' 


19 4400 
19.4400 
19:4400 


195300 


244400 
24 4400- 


39.0850 , 


a 

bio: 


- ■ n «».?■; vtv- - r 

"s .vr, i;-»'-r.S’-'* 

- > ,, ns?.” ‘. 5 'll \V 

v,.-"',-' ,.r . r. 

,i; .V ^ -- ri i» - ■ 7 " 'i " 

. ’ir'i'''1’UntfltiiMil.^,' 'Xv ' ■ . 1 -X . I- Estimated. 

1-MatkelVein#"" “1 Gam/lowd X. sCc"' -.'/Annual Inumio 


Estinwfod 

Yield 
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Portfolio Holdings (continued) 


Acqohitioa 

Qwwfty Date _ 

Equities (continued) 

Common Stocks (continued) 

NEWS CORP CL A 

Dividend Option: Cash 

Security Identifier NWSA 

2,750 000 0G/29/04 

NOVO NORDISK A.S. ADR FORMERLY NOVO 

INDUSTRIE A.S. ADR SAME CUS1P 

Dividend Option: Cash 

Security Identifier. NVO 

500 000 03/28/08 

OCCIDENTAL PETROLEUM CORP 

Dividend Option: Cash 

Secunty Identifier: OXY 

Ratings: DBSI: buy 

McDep Assoc hold 
500,000 11/19/04 

PATRIOT COAL CORP COM 
Dividend Option: Cash 
Security Identifier: PCX 
100.000 07/17/07 

PEABODY ENERGY CORP COM 
Dividend Option: Cash 
Security Identifier BTU 
500.000 07/17/07 

PEPSICO INC 
Dividend Option: Cash 
Security Identifier PEP 
Ratings: DBSI: buy 
SAP: buy 

50 000 06/01/00 


Unit Cost 


Cost lasts 


Market Price 


44,921.25 


33,39200 


14,392 SO 


21,991 29 


47,293 75 



QLt 


Portfolio Holdings (continued) 


Acquisition 

Quantity Data 


Equities (continued) 

Common Stocks (continued) 

PHILIP MORRIS INTL INC COM 

Dividend Option: Cash 
Security Identifier PM 
Ratings: DBSI: buy ' 

, ,, BOB-Sctys: buy 

■1,300 000 1 0/13/98 

500,000 10/21/98 

1,000 000 01/29/02 

2 , 800.000 Total 

PRAXAIR INC 

Dividend Option: Caish 
Security Identifier: PX 
Ratings: DBSI: buy 

Argus Fund,: buy 

450000 04/14/05 

250000 05/31/06 

700.000 Total 

^PROCTER & GAMBLE CO COM 

Dividend Option: Cash 
Security Identifier: PG 
Ratings: DBSI: hold 

Buckingham: buy 

250.000 10/13/98 

- 800.000 , , 09/08/03 

,1,050.000,.,-. - ..-.Total 
^QUALCOMM INC.. 

- .Dividend Option: Cash .. .. . 

Security Identifier QCOM ;, „ 

Ratings: DBSI. buy 

Kintisheff buy 

350 000 - 04/16/08 

3ROYAL DUTCH SHELL PLC SPONSORED ADR 

RESPTG A SHS 
Dividend Option: Cash 
Security Identifier: RDS A 
(/)50 000 10/13/98 

;-$00,000 01/13/03 

§50.000 Total 


Unit Cost 


25 6050 
265320 

26 3860 


46 3900 
52 9300 


Cost Basis Millet Price 


33,287 10 
13,265 88 
26,386 20 

$72,939.18 


20,875 50 
13,232 48 

$34,107.98 


9,627 15 
36,520 00 

$46,147.15 


14,821 80 


7,509 37 
22,57000 

$30,079.37 


43 5100 
43 5100 
43 5100 


59 3600 
59 3600 


61 8200 
61.8200 


35 8300 


52.9400 
52 9400 


Market Value 


Unrealized 




Estimated Estimated 

Annual Income Yield 


56,563 00 23,275.90 2,808 00 4 96% 

21,755 00 8,489 12 1,080.00 4 96% 

' 43,510 00 17,123 80 2,160 00 4.96% 

$121,828.00 $48,888,82 $6,048.00 


26,71200 5,836 50 675 CO 2.52% 

14,84000 1,50752 375 00 2.52% 

$41,552.00 $7,444.02 $1,050.00 


15,455.00 5,827.85 

49,45600 12,93600 

$64,911.00 . $18,763.85 


400 00 2.58% 

1,280.00 2.58% 

$1,680.00 


12,540 50 -2,28150 


224 00 1.780/0 


7,941 00 
'26,470 00 

$34,411,00 


. 431.63 
3,900.00 

$4,331.63 


408 00 
1,360 00 

$1,768.00 


5.13% 
5 13% 
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Portfolio Holdings (continued) 

Acquisition 

Quontily Dote Unit Cast Cost Basis Markel Ptica 

Equities (continued) 

Common Stocks (continued) 

SYSCO CORP 

Dividend Option: Cash 
Security Identifier: SYY 


550 000 

^TARGET CORP 

Dividend Option: Cash 

Security Identifier: TGT 
Ratings: DBSI: buy 

11/19/04 

35 6500 

19,607 50 

22 9400 

Argus Fund.: hold 





750.000 

06/21/01 

37.1400 

27,85500 

34 5300 

TEXAS INSTRUMENTS INC 




Dividend Option Cash 
Security Identifier TXN 
Ratings. DBSI: hold 





Kintisheff. buy 





600 000 

04/16/07 

31 4100 

18,84600 

155200 

600.000 

10/02/07 

37.1400 

22,28400 

15.5200 

1 ,200.000 

Total 


$41,130.00 


TOTAL S A SPONSORED ADR 




Dividend Option: Cash 
Security Identifier: TOT 
300.000 

03/14/05 

59.1840 

17,755.11 

55.3000 

400.000 

04/14/05 

56 8100 

22,723.95 

55 3000 

700.000 

Total 


$40,479.06 



UNITED TECHNOLOGIES CORP DEL COM 

Dividend Option; Cash 
Security Identifier: UTX 
Ratings: DBSI: buy 

Argus Fund.: buy 

050.000 05/31/06 62.7360 34,504 69 53.6000 


o 



29,48000 


-5,024 69 


847 00 


2 87% 



Portfolio Holdings (continued) 


Qutmlity 

Acquisition 

Dote 

Unit Cost 

Cost Bosk 

Market Price 

Market Value 

Unredized 

GainAoss 


Estimated 
Annual Income 

Estimated 

Yield 

Equities (continued) 









Common Stocks (continued) 









UNITED TECHNOLOGIES CORP DEL COM (continued) 








150000 

02/11/08 

71.3200 

10,698 00 

53 6000 ; 

- 8,04000 

-2,65800 


231 00 

2 87% 

700.000 

Total 


$45,202.69 


$37320.00 

-$7,68239 


$1,078.00 


^WALGREEN CO 










Dividend Option: Cash 




' ~ 





Security'Identifier. WAG 









Ratings: DBSI: hold 










] BOE-Sctys: buy 



• . - 


- 




800 000 

10/13/98 

22.1880 

17,750.00 

24 6700 

‘ 19,736 00 

1,986 00 


360 00 

1.82% 

600.000 

01/29/02 

367000 

22,02000 

246700 

14.B02.00 

-7218.00 


27000 

1.32% 

1,400.000 

Total 


$39,770.00 


$34,538.00 - 

-$5,232.00 


$630.00 


Total Common Stocks 


$1,992,877.99 


$1,827,196.18 

-$165,681.81 


$59,644.49 


Total Equities 



$1,992,877.99 


$1,827,196.18 

-$165,681.81 


$59,644.49 


j See Important Information and Disclosures section for information about Security Ratings. 


. 











Unrealized 

Accrued 

Estimated 





Cost Bosk 


Market Value 


Interest 

Annual Income 


Total Portfolio Holdings 


$2,008,338.63 


$1,842,656.82 

-$165,681.81 

$0.00 

$60,561.25 



CO 

H 


H 


O 

b:q 





Portfolio Holdings 

Opening Activity 

Quantity - Dale Account Number Ending 

Cash, Money Funds, and FDIC Deposits 3 . 00 % of Portfolio 
Money Market . 

DBAS CASH RESERVE PRIME INST! 

171,924:960- ■ _ - 11/29/08 _ 0000000448 12/31/08 

Total Money Market 

Total CashrMoney Funds, and FDIC Deposits 


• ■ * Acquisition Adjusted 

Quantity - - Date Unit Cost Cost Bash 


Fixed Income 97.00% of Portfolio (In Maturity Date Sequence) 

U.S.T reasury Securities;- 
UNITED STATES TREAS NDTES. 

’2.000%. i" 1 /3 0/T3: B/ E DTD,) 1/36/08' 

1 STCPN : DTE65^31/09cpn;pmt : sem!ANNUAL t • 

Mooty'RatingAWsTJtRatin&AAft'... - 

SemMrMep 12828^®’ ■. . . '.^V.: V; ; , 

< '230,000,0'OffisSKftto-a^lk12^-15/08 - •, - '102,2910 » '-.tSi/ 498:47- ■. 

"-V 7"* r- f ' 1 tj-- -v - , » »■ > * rt j 1 -Vxt'r<? x •*’- 






Opening 

Dosing 

Accrued 

Income 

30-Day 

Current 

Balance 

Balance 

Income 

Ibis Yen’ 

Yield 

Yield 


211,884.34 

171,92496 

0.00 

6,580.82 

129% 

1.20% 

$211,884,34 

$171,924.96 

$0.00 

$6,580.82 



$211,88434 

$171,924,96 

$0.00 

$6,580.82 





Unrerdized 

Accrued 

Estimated 

Estimated 

' Mcrlcet Price 

Market Vdue 


Interest 

Annual Income 

Yield 




6,600.00 1 94% 
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Portfolio Holdings (continued) 


Acquisition Ad[irsted Unrealized Accrued Estimated felimalcd 

Quantity Data Unil Cost Cost Basts Market Price Migket Value GainAoss Interest Annual Intome Yield 

Fixed Income (continued) 

U.S.Treasury Securities (continued) 

UNITED STATES TREAS NOTES 
3 7500/d 11/15/18 B/E DTD 11/15/08 
1ST CPN DTE 05/15/09 CPN PMT SEMI ANNUAL 
Moody Rating AAA S a P Rating AAA 
Security Identifier 9I2828JR2 


180,000 000 11/14/08 

IOC 2’90 

,80,38391 

113 2030 

203,75540 

23,381 49 

857 74 

6,750 02 3 3i% 

Original Cost Basis $180,393 75 

35,000 000 11/19/08 

Original Cost Basis' $36,080 08 

103 0360 

36,069 20 

113 2030 

39,621 05 

3,551 85 

166 78 

1,312 50 3 3 1 % 

100,000 000 12/30/08 

h45470 

114 543 45 

113 2030 

1.3,203 CO 

•1,340 45 

476 57 

3,750 00 3 31% 

Original Cost Basis $114,540 67 

315,000.000 Total 


$330,996.56 


$356,589.45 

$25,592.89 

$1,501.04 

$11,812.50 

UNITED STATES TREAS BONDS 

4 375% 02/15/38 B/E DTD 02/15/08 

1ST CPN DTE 08/15/08 CPN PMT SEMI ANNUAL 








Moody Rating AAA S & P Rat'ng AAA 

Security Identifier 9I2810PW2 








130,000 000 10/09/08 

Original Cost Basis $136,317 19 

104 8590 

136,293 S7 

133 9380 

174,119 40 

37,925 43 

2,1328 

5,687 50 3 26”-. 

Total U.S. Treasury Securities 


$004,789,00 


$869,269.05 

$64,480.05 

$4,195.94 

$24,100.00 


775,000.000 

U.S. Government Bonds 

FEDERAL HOME LN MTG CORP MEDIUM TERM NTS 

5 250% 02/21/11 B/E DTD 02/24/06 
CALLABLE 02/24/09 @ 100 000 
Moody Rating AM S & P Rating AM 
Security Identifier 3128X4N5S 

95,000000 02/23/07 1000730 95,032 /6 1006240 95,592 80 56004 1,759 48 4,987 50 5 21% 

Original Cost Basis $95,069 35 

FEDERAL NATL MTG ASSN DEB 

5 125% 01/02/14 B/E DTD 11/06/03 

'ST CPN DTE 01/02/C4 CPN PMT SEMI ANNUAL 

Moody Rating AA2 S & P Rating A 

Security Identifier 313S9MTP0 

10,000 000 11/04/03 99 1800 9.95/ 62 105 6760 10,567 50 612 98 254 83' 512 50 4 8-'% 

Original Cost Basis $9,918 00 


002 




Portfolio Holdings (continued) 


102 4370 


Acquisition 

Quantity Dots Unit Cost 


Fixed Income (continued) 

U.S. Government Bonds (continued) 

FEDERAL NATL MTG ASSN DEB (continued) 

20,000.000 12/09/04 102 6390 

Original Cost Basis. $20,527.88 

50.Doo.ooo _ Total _ 

Total U.S. Government Bonds 
125,000.000 

Asset Backed Securities 

FEDERAL HOME LN MTG CORP PARTN CTFS 

POOL # G11295 "COLD" Factor: 0 11B42021 
5.500% 09/01/17 B/E DTD 08/01/02 
Security Identifier 31283 KNL8 

88,000.000 03/17/05 102 4370 

Original Cost Basis: $25,036 09 

FNMA GTD MTG PASS THRU CTFS 

POOL # 747844 5 500% 12/01/18 B/E Factor 0 49152611 

DTD .12/01/03 1ST CPN DTE 01/25/04 

Security Identifier. 31403FZH0 

50,000.000 02/11/04 104.1560 

Original Cost Basis: $51,68328 

BANK AMER MTG SECS INC MTG PASSTHRU CTF 

SER 2004-8 CL-3-AI 5 250% 10/25/19 B/E Factor 0 43208845 

DTD 09/01/04 CL8 

S & P Rating AM 

Security Identifier. 05949ATL4 

25,000.000 08/10/05 1000310 

Original Cost Basis: $20,OS5 64 

30,000.000 05/18/06 95.9900 

Original Cost Basis - $19,754 87 

40,000.000 ■' '02/27/07 991560 

Original Cost Basis: $24,16222 . 

95,000,000 Total 


Adjusted 
Cost Basis 


20,319 51 

$30,274.13 

$125,306.89 


10,674 98 


25,597 77 


10,805 59 
12,442 80 
17,13772 


$40,386.11 


Mvket Price 


105 6760 


1034990 


Market Ycdue 

Unrealized 

Gain A ass 

Accrued 

Interest 

Esti mated 
Annual Income 

Estimated 

Yield 

21,13520 

81569 

509 65 

1,025 00 

4 84% 

$31,702.80 

$1,42B.67 

$764.48 

$1,537.50 


$127,295.60 

$1,988.71 

$2,523.96 

$6,525.00 



10,78561 110 63 47 76 


25,428 61 -169 16 112.64 


10,58271 

-222 88 

47 26 

12,69925 

256,45 

56 7! 

16,93234 

-205 38 

75 62 



$40,214.30 


-$171,81 


$179.59 


$ 0.00 



Portfolio Holdings (continued) 

AcifufcJtion 

Dole Unit Cost 


Fixed income (continued) 

Asset Backed Securities (continued) 

FNMA CTO MTC PASS THRU CITS 

POOL# 811383 5000% 03/01/20 B/E Factor 0 60470070 
DTD 03/01/0S 1 ST CPN DTE 04/25/05 
Security Identifier 31406JM83 

55,000 000 03/21/07 98 8910 

Original Cost Basis $42,965.69 
PRIME MTC TR MTC PASSTHRU CTF 

SER 2005-2 CL-1 -A3 5 250% 07/25/20 B/E Factor 0 64340925 

DTD 06/01/05 CLB 

Moody Rating AAA 

Security Identifier 74160MHL9 

60,000 000 08/18/05 1003120 

Original Cost Basis $59,725 45 
FNMA GTD MTC PASS THRU CTTS 

POOL #745562 5 500% 04/01/21 B/E Factor 0 64853224 
DTD 05/01/06 1 ST CPN DTE 06/25/06 
Security Identifier 31403DJF7 

15,000 000 10/24/06 99 5310 

Original Cost Basis'$14,084 15 

30,000 000 12/20/0G 100 2970 

Original Cost Basis $27,490 22 

45,000.000 Total 

CITICORP MTC SECS TR SER 2006^3 

CL2A1 5500% 06/25/21 B/E Factor 0 66350640 

DTD 06/01/06 

Moody Rating AAA 

Security Identifier 17310BAW4 

65,000 000 08/22/07 97 0480 

Original Cost Basis $54,926.78 

FEDERAL HOME LN MTC CORP PARTN CTFS 

POOL # G12603 "GOLD" Factor 0 70733238 
5 500% 04/01/2? B/E DTD 03/01/07 
Security Identifier 3128MBDG9 

55,000 000 03/21/07 1003910 

Original Cost Basis' $55,214 84 

FEDERAL HOME LN MTC CORP PARTN CTFS 

POOL # Gl 8181 "GOLD" Factor 0 78627153 
^-^5 000% 05/01/22 B/E DTD 05/01/07 
j(£ eaj rity Identifier 3128MMFX6 


Adjusted 
Cost Bosh 


Make) Price 


32,889 58 


38,725 16 


100 6420 


9,682 39 


19,513 72 


$29,196.11 


103 2490 


103 2490 


41,854 85 


39,055 24 


BOO 


Market Value 


Unrealized 


trtTiTg 


Accrued Estimated Estimated 

Interest Annud Income Yield 


34,229 69 1,340 11 138 58 


38,852 40 

127.24 

168 89 


10,044 05 

361 66 

44 59 


20,088 09 

574 37 

89 17 


$30,132.14 

$936.03 

$133.76 

$0.00 

37,507 49 

-4,347 36 

197.67 



40, i 24 84 


1,069 60 


17831 




Portfolio Holdings (continued) 


J?-' i..i . L'-- '■ 

■>- * ' ■ 1 ^ \ J. /\\,. lAfr *r- ■ 


Qumfity 


Acquisition 

Doto 


Unit Cost 


Adjusted 
Cost Bosis 


,, ‘ J" „ V ** 


Market Price - 


J -■■>/:- 
• yir-s' •■•:_.• 

; MarfcetValua 


Unrealized 
' Gein/l<hs 


Accrued Estimated Estimated 

Interest_ Annual Income Yield 


Fixed Income (continued) 

Asset Backed Securities (continued) 

FEDERAL HOME LN MTC CORP PARTN CTFS (continued) 


Lei V-'SJ'C v *V. :■* —‘ ■’ 


977660 


15,37409 


102,8050 


•26,166.53 • 


792 44 


65 52 


_ -- fc f - • 

jsrv-- 


993130 


37373,08 


102.7950. 


38;683.60‘ 


1310.52 


156 80 


JV_ iS< ... ■ 
'■i.Si - . r 




103.7810 


50375.30 


103.7390'. 


-20 S f 


242.70 


20,000.000 05/23/07 

Original Cost Basis: $19,553.13 
FEDERAL HOME LN MTC CORP PARTN CTFS 
POOL # G13122 "COLD" Factor: 0.94079483 
5.00098 ‘04/01/23 B/E DTD 04/01/08 
-Security Identifier: 3128MBVP9 
40,000000 . .06/06/08 

Original Cost’Basis: $39,182.46 ,' 

FEDERAL HOME LN MTC CORP.PARTN CTFS 
POOL#GO 1457 "GOLD" Factor.0 09707976 
6.000% 08/01/29 B/E DTD 10/01/02 
Security Identifier. 31283HTN5 
500,000.000 10/12/04 

Original Cost Basis: $ 121342 37, ■ 

FHLMC GTD REMlC PASS THRU CTFS REM1C 
SER 3329 CL3329-WK’6.'000%.12/15/31 B/E Factor: 1,00000000 
DTD 06/01/07 ' 

Security Identifier: 31397HZG6,, . 

. 55,000.000 , -.06/21/97 1003910 

Original; Cost Basis; $553214:84. ^ , i 

FNMA CTD MTG P/VSS THRU CTfS ' ' % i ’ 

POOD# 815762 6,500% 03/01/35 E/E Factor: 0 49405676 
DTD'03/01/05J ST CPN'DTE 04/25/05 
Sect«ly/r/en////eh314d6PJF7i“ : 

95,000000;’ •; ; ■ -t.\0i/24/0S -’•> />'> >.103.9060 
1 Original.C6stBasis:i$98;710.94'>> : -V-- -m' - - >•- 

.-BANKL/t/WER-iMTCrSE^ INCtWOS-biMTGii-/.^ > ; „- 

^ASSTflRtl tTF^JU’d***•- -ir*** «“**•.. -* 


5521484 


48,768.80 


1 > '1, 

' :-^KK'A -* 

** I*- 

T ;T ~v v ‘V-»- - .■ 

; it\“, r*?r **.' 

-» j’JTj ’ -♦ ’ V£'~ % £ r \Z' ;C * V" 

trj v-*» ^• 

~4’2B.5 6 - .* 

_> I fit'':*"*. ' . 

•” 'vy , i i «.*'*■’ i- ' » ' 4 

r< ‘ . >. 

f r,?<L r- J _ *«*•^ - - 

1 ’V* ^ c >*-.• ' - 

v ^' 
y < *.■» »vyir -7 »*>''>- ^ ' 

/ : *. - <% ’ .*• 
■ Vi ‘ 1-56(1 s-‘e ^-4'0 88^03^^^^ J r l 17^23’ u ‘ - 

- “xO 

r-7 -t? 




’' 102,9880 • 


«K 1 


,275.00 


'< ■ : - 


25423 


‘t)tDoVo'l/05 CLB>’c'V£iAi^)i.L,ws -S’Z-nnai ;Ls"n<'L2-> , 1 \C<«i ■ r ,r-'s 

^ 0 ^-^rAAA'* ‘ 1 


. 7.1- ' 





«&.> f ,-7 

-■*< vn *=•*>■<(i‘./x t> twaraiiBataa w a w s m iiBt M BeBiraBiaiKga^^ j •*#»<««!!• « 

<$3%>X:h': £5SfrJ^.«aSEai&saKri 


lSSEWKHM@M»SffiKSaiSi s - 4®^t;»3->« 1 A-WSftiS.'-r. 
g ^2^9 M/3Bsm;g3&:-JKaBjtlrJ3 
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Fixed Income (continued) 

Asset Backed Securities (continued) 

BANK AMER MTC SECS INC 2005-D MTG (continued) 
25,000.000 - 02/27/07 98 9530 

Original Cost Basis' $24,738.28 
60 , 000.000 Total 

FEDERAL HOME LN MTG CORP PARTN CTFS 

POOL # G025B1 "GOLD" Factor; 6 81741926 
5.000% 09/01/35 E/E DTD 01/01/07 
Security Identifier. 3128M4FW8 

70,000.000 01/24/08 99.1250 

Original Cost Basis: $62,378 09 ■_ _ 

FNMA GTD MTG PASS THRU CTFS 

POOL # 866593 5.500% 01/01/36 fyE Factor 0.70704897 

DTD 02/01/06 1ST CPN DTE 03/25/06 

Security Identifier: 3K09BXW2 . . 

140,000 000 ' - 08/22/06, 96.8540 

Original Cost Basis: $129,147 48 

FNMA GTD MTGPASS THRU CTFS 

POOL # 745355 5 000% 03/01/36 E/E Factor 0.78972476 

DTD 02/01/06 1ST CPN DTE 03/25/06 

Security Identifier. 31403DBY4 

75,000.000 03/07/08 96.6720 

Original Cost Basis: $61,000.74 - 

FNMA GTD MTG PASS .THRU CTFS 

POOL # 879518 5.506% 03/01/36 B/E Factor: 0.75784731 

DTD 03/01/06 1$T CPN DTE 04/25/06 

Security Identifier. 31409VDX8 - ■ 

235,006.000-.' " ' ".03/21/07 95.1550 

.Original Cost Basis. $217,146.40 ,. ,. 

FNMACTD MTGPASSiTHRUCTFS.' ‘ •* 

PO'OL #..745418' 5500% OS/Ol'M'B/E Factor 0.75291854 
DJD'03/0)/06;iST CPNjDTE 64/25/06 ;'. 

Security Identifier: 314O30DX4'®iv. ■ . , 

■55,000.000; .. % ^^04/26/66l', , ”^ ; . 96.2780 

Original cost Basis:-$52;664,i 3 .^ r ; ;r.: . 

FEDERAL HOME LN MTGCORPPARTN CTFS 
-POOL# ; A5j 589 "GOLD".Factor:6,79505496 1 ./- '.id 

,6.000%'08/Ol/36 B/E DTD 08/01/06; ' ; 

■ Security Identifier 3128KDXS9 - ■■■ " ", 

0,000.000 ^ . - ./'.OS/,14/08 . ,,, ' 100X53)0 

^Original Cost Basis' $'56,84682': r >-'•&. 

\ • * , ■, '** jcnS'C-v-i."'* 


1006310" 


20,821.27 


$49,980.24 


56,718 69 


95,873.11 


57,258 13 


169,46529 


39,869 06. 


.35,67.1-24' 




s '*#&•.*•£**&*s'. *■>/. .tfaRWi-S«* 

' "•x*- - 1 'fr&rrtfv* .> 

' 'A- 4 > ^ o * V- r s« <1 

■ . -’<• v/-v t ,vc 

Jnfealized 

<4. • 


Estimated Estimated 

Annual Income Yicli 
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Portfolio Holdings {continued) 


Acquisition 

Quantity. Dote 

Unit Cost. 

A^usted 

Cost Basis 

1 avL' V YT- Unretdinid' 

- 'Market PrltS'/.f-•; Matiffif'¥«»«' j*.-^9*HSHSB^ 

Accrued 

Interest 

Fixed Income (continued) 



_ r - tvfr*’ rt v*- *• y -. ’ ’ . ' ' 



Asset Backed Securities (contiriuect) 

FNMA CTO MTG PASS THRU CTFS M. \ 

POOL#745825 6.500% 09/01/36 fyE Factor 073532277 ' ••"''■ 

DTD 08/01/06 1ST CPN DTE 09/25/06 . .' . . . - - 

Security Identifier. 314O3DSM0 ' !/' -w--v - 

130,000.000 08/20/08 103.1410 98,59415 1040000 99,415.64 . ' 821.49 517 79 

Original Cost Basis: $101,485.46 .. 

CHASE MTG FIN TR SER 2006 A1 

MTG PASS THRU CTF CL2-&-2 Factor. 100000000 . 

6.105% 09/25/36 E/E DTD 08/01/06 CLB 

Moody Rating Al S & P Rating AAA pr~> 

Security Identifier. 16163CAG7 ' . 4 ' 


35,000.000 01/25/07 

Original Cost Basis: $35,19414 

100 5550 

35,194 14 

563950 

19,73825 

-15,455.89 

178.06 

25,000.000 02/27/07 

Original Cost Basis; $25335.94 

101.3440 

253 35 94 

56.3950 . 

14,09B,75: 

-11,237.19 

127 19 

60 , 000.000 Total 

CHASEFLEX TR 2006-A1 MULTI CL MTG 


$60,530.08 


$33,837.00 , 

-$'26,693.08' 

$305.25 

PASSTHRU 4-Al 6.072% 09/25/36 B?E Factor; 0.72705319 

DTD 08/01/06 CLB ’’ 

Moody Rating Ml S & P Rating AAA 

Security Identifier. 16163CAN2; , 


r» S - - ,S 

. - v . ;; 



45,000.000 09/07/06 

Original Cost Basis; $44,881.94 

99.7380 

32,631 55 

69.5590'-’ 

4' ^22;757*S9' .v;' - 

,,.>9:873.66-, 

165 55 


WELLS FARGO MTG BACKED SECS 2006-11 

TR MTG PASSTHRU'CTF CL-A-8 Factor 0,73259922 
6.000%'d9/25/3'6 B/E DTD 08/01/06 CLB' 

.M 00 ay,Ratiftg' 8AA3 S.& P Rating AAA 
Security Identifier ■ 

35,000.000; ■*./ 09/26/06 ' ''99.'8\30 

OfiginaLCost Basis: $34,765.88 --- , 

25 , 000 : 000 ,. - 02/27/07 100.1090- 

1 Original Cost Basis: $221851.55. , ; , ■_ , 

^o,ooo.ooQ“-■ ■ Total/' 


"' 25,59191 '• s ‘- 
. •, 18335.02', 

. $43,927.93,' 



. - ‘ •V-s*5XK*S5V TW*-si:‘a7,^^v 

- , 77.9370l~^7^4^TCl >-v sHflijKU? 

r * s. * ' 3£ ..■' 

^,T;,^-iSr Jl ^®.$34;257.g5^a--.::-.-.Sg669.98 


'I 2520 

-;H;: ’ - 9L58-' 

. C„ V . 

$119.78 

-V 


EUc 


Estimated Estimated 

Annual Interne_Yield 


$ 0.00 


$ 0.00 



;Portfolio Holdings '■(continued) ■ 

. Acquisition 

Qumtily . Dot* Unit Cost 

Fixed income (continued) . 

Asset Backed Seairitl ei (continued) 

FEDERAL HOME LN MTG CORP.PARTN CTFS 

POOL # C02418 "COLD" Factor: 0.78688848 
5500%';! 1/01/36 B/E DTD 10/01/06 
Security Identifier. 3128M4AT0 .. 

40,000.000 . 07/13/07 96.1720 

Original Cost Basis: $36245^24 . 

FNMA CTD MTG PASS THRU CTFS 

POOL #888236 5500% 11/01/36 E/E Factor 0.81993192 

DTD 02/01/07 1ST CPN DTE 03/25/07 

Security identifier. 31410FY90 ‘ 

40/100.000 05/23/07 98.0310 

Original Cost Basis: $38255.84 

FNMA'CTD MTG PASS THRU CTFS 

POOL # 965873 5500% 11/01/36 Factor. 0 82470001 
DTD 11/01/07 1ST CPN DTE 1^25/07 
Security Identifier. 31414GQ28 

140,000.000 09/26/08 1002810 

Original Cost Basis: Si 18/184.14 

FNMA CTD MTG PASS THRU CTFS 

POOL# 888030 5500% 12/01/36 B/E Factor: 0.81469309 

DTD lT/01/06 1 ST CPN DTE 12/25/06 

Security Identifier. 31410FST3 

55,000.000 06/27/07 95.5730 

Original Cost Basis; $50,550.91 
i P MORGAN CHASE COML MTG SECS CORP 

2004-CBX MTG PASSTHRU CTFA4 Factor: 1.00000000 
4529% 01/12/37 B/E DTD 11/01/04 CLB 
Moody Rating AAA S & P Rating AAA 
, Securityidentifier. 46625YDC4 • 

55,000.000 11/09/07 963280 

Original Cost Basis: $52,980.47 

CHASE MORTGAGE FIN CORPORATION 

SER 2007-A1 CL 12A2 5.946% 03/25/37 E/E Factor: 1.00000000 

DTD 02/01/07 

Moody Rating A1 S & P Rating AAA 
Securit/Identifier. 161630BY3 . 

55/100.000 06/04/07 99.6990 

.Original Cost Basis: $54,83457 • 


-a. 

* - ^ 

. - frxxr* -'t r - 

’ < / v.-iX’ '.wxrj 

t ^. - v* . 

: v > • ? 

■ - *M9BX!k ? r ' *L'awttrsrif nsy •’Pi~ 

Aaireted ,. -•~ 

Cost Bash , > /-Market ffifieketValue l 


30270.62 


Vn*I >,x 'u 

’ * • , 


-1024730 - 


a caassfsw'.vw” 

• --r.’ r«,. 


"32253.93 


32,15158 


102 6290 .•.->".33,65952_ 


115,782.73 


102,6290. - 118,493.39 


42,824.46 


102 6290 


,45,986:13 


52,980 47 


• ' .50,075.85 


54,83457 


. .81-5780..., 

r c . 

. -e r-r v - v - 2 v^f cxr r v 


^ ; *44,867.901 

?■* - ■ 

♦ -»’*\'V 


B 0 ( 


'sS* 
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Portfolio Holdings (continued) 


Acquisition 

QucnlitY"P'atB Unit Cost 

. Fixedlncome/co^/myecO; , 

' Asset'kicked Securities (continued) 

FEDERALHOME LN MTG CORP PARTN CTFS 

POOL#G031 H "GOLD" Factor: 0 86842174 
5.500% 05/01/37 tyE DTD 07/01/07 
Security Identifier. 3128M4YG2 

'30,000.000 ' 07/13/07 96 7460 

Original Cost Basis: $28,832 81 

20|000.000 ■ 07/25/07 96 5960 

Original'Cost Basis: $19,19226 

50,000.000 Total 

FEDEF&L HOME LM.MTG CORP PARTN CTFS 

; p00Ot , H009B7.”G0LD" Factor. 0.93164580 
(5:500% 06/01/37 B/E DTD 06/01/07 
'’Security Identifier. 3128MTCY2 

65,OOOiOOO ^ 08/19/08 962340 

Original Cost Basis: $59,441.86 

.WELLS,FARGO MTG BKD SECS 20077 TR MTG 

PASSTHRU.CTF CL Al 6 000% 06/25/37 B/E Factor: 0.90174976 
-DTD 05/61/07 CLB 
, ,.M66dyRating'A3 
Security Identifier. 94985JAA8 

;5S;000.006:.,"' , . 08/08/07 97 1740 

.' Original Cost'BasisT$52;56236 f ,. 

' ;GE:tAPltAL COMMERCIAL MTG CORP 

SER'2003’:C2’CLAS$‘A2 41170%07/10/37 B/E Factor. 0.32406473 

,'Wo;8/6‘i/b'3r.^.'_,.: ? ./; ; :,.. 

;Moody Rating AAA .v , - 

, JSecuJityMritlfifriiiUl^PO^ '*' 

■ ; 40;0’Mofe^?iT J ‘"' ,iv 07/29/03 : • ' • - 100.4980 


Adjusted 
Cost Bosh 


Market Price 


25204.77 


16,777 27 


$41,982.04 


58276 62 


102.4730 


102.4730 


1003570 


48,194.78 


13,02722 


962190 


: d^'AsS/MO’SR;:' i * : „ . . . 

! irabi^899629;6;000%:08701/37,B/ErFactorT09144862T - ' 

(^TD^'o:f/O7>1ST-GPN,-DtE;09/^O7;S'V /., '. 


Unrecdized Accrued Estimated Estimated 

Market Value_GainAoss_Interest_Annual Intome_Yield 


26,696 93 

1,492 16 

11941 


17,797 96 

1,020 69 

79.60 


$44,494.89 

$2,512.85 

$199.01 

$0.00 

60,773.17 

2,49655 

277 55 



30222 46 


-17,972 32 


247.98 



Portfolio Holdings (continued) 


Quan lit 


Acquisition 

Date 


Unit Gist 


Fixed Income (continued) 

Asset Backed Securities (continued) 

FNMA GTD MTG PASS THRU CTFS (continued) 

80,000 000 07/24/08 100 4060 

Original Cost Basis, $73,867 71 

FNMA GTD MTG PASS THRU CTFS 

POOL # 948590 6 500% 08/01/37 B/E Factor 0 84500196 

DTD 0B/01/07 1ST CPN DTE 09/25/07 

Security Identifier 314 1 3 LKB4 

104,441000 10/04/07 101 891C 

Original Cost Basis’$101,890 81 

FEDERAL HOME LN MTG CORP PARTN CTFS 

POOL # A66107 "GOLD" Factor. 0 91062565 
6 000% 09/01/37 B/E DTD 09/01/07 
Security Identifier. 3128KWYC1 

150,000.000 01/25/08 102 5240 

Original Cost Basis’$153,13035 

CHL MTC PASS THROUGH TR 2007 18 MTG 

PASSTHRU CTF CLASS 1-A-l Factor 091172613 
6 000% 11/25/37 B/E DTD 09/01/07 
S & P Rating AAA 
Security Identifier, 12544JAA4 

60,000000 ’ 08/08/07 97 8910 


Original Cost Basis: $58,734.37 

FEDERAL HOME LN MTG CORP PARTN CTFS 

POOL#A69859 "GOLD" Factor 0 94969065 
6000% 12/01/37 B/E DTD 12/01/07 
Security Identifier 3128L15U0 
50,000 000 12/05/07 

Original Cost Basis $50,851 56 
FEDERAL HOME LN MTG CORP PARTN CTFS 
POOL # A73703 "GOLD" Factor 0 95637771 
5 000% 03/01/38 B/E DTD 02/01/08 
Security Identifier 3128L7DG9 
180,000000 03/17/08 

Original Cost Basis $177,555 24 
FEDERAL HOME LN MTG CORP PARTN CTFS 
POOL #004185 "GOLD" Factor 0 95408708 
6.000% 03/01/38 B/E DTD 04/01/08 
^Security Identifier 3128M56W5 
j50,000 000 08/14/08 

^Original Cost Basis: $48,365 05, ' 


101 7030 


Adjusted 
Cost Basis 


73,456 10 


89,921 40 


140,04202 


53,549 67 


43,293 24 


170,614 80 


47,816 17 


BOC 





Unredized 

Accrued 

Estimated 

Estimated 

Market Price 

Market Value 

GainAoss 

Interest 

Annual Income 

Yield 

103 0610 

75,398 29 

’,942 19 

365 79 




103 9790 91,764 43 1,843 03 478 04 


103 1240 140,86104 819 02 682 97 


65 9370 36,069 89 -17,479 78 273 52 


103 1240 48,967 95 674 71 237 42 


1023010 176,1091! 5,49431 717 28 


103.1140, 


49,189 87 


1,373 70 


238.52 
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Portfolio Holdings (continued) 




Acquisition Adjusted Unrealized Accrued blimaled Esliinaiod 

Quontity Dolt Unit Cost Cost Basis Mar Vet Price Market Value GninAnss Interest Annual Inrocne Yield 

Fixed Income (continued) 

Asset Backed Securities (continued) 

FNMA GTD MTG PASS THRU CTFS 

POOL # 982033 5 000% 04/01/38 B/E Factor 0 9B364921 

DTD 04/01/08 1ST CPN DTE 05/25/08 

Security identifier 31415BPS2 

170,000000 10/06/08 989840 165,522 03 1022070 170,91092 5,368 83 69675 

Original Cost Basis $166,056 54 

BEAR STEARNS COML MTG SECS INC 

MTG PASSTHRU CTF2006-T22 CL-A2 Factor 1 00000000 

5 464% 04/12/38 B/E DTD 04/01/06 CLB 

Moody Rating AAA 

Security Identifier. 07387BFP3 

25,000000 04/06/06 1005320 25,133 01 87 8660 21,96650 -3,16651 113 85 

Original Cost Basis $25,133 01 

FEDERAL HOME LN MTG CORP PARTN CTFS 

POOL# A77465 "GOLD" Factor 0 88119974 
6.500% 05/01/38 B/E DTD 05/01/08 
Security Identifier 3128LBJJ8 

60,000.000 05/27/08 103 6410 54,796 85 103 9690 54,97047 173 62 286 39 

Original Cost Basis $62,133.35 

FNMA GTD MTG PASS THRU CTFS 

POOL #982817 5 000% 05/01/38 B/E Factor 098002656 

DTD 05/01/08 1ST CPN DTE 06/25/08 

Security Identifier 31415CK63 

-175,000000 10/06/08 989840 169,75281 1022C70 175,28976 5,52655 71460 

Original Cost Basis $171,764.60 

FNMA GTD MTG PASS THRU CTFS 

POOL # 975097 5 000% 06/01/38 B/E Factor 0 98754225 
DTD 06/01/08 1ST CPN DTE 07/25/08 
Security Identifier 31414SX24 ' 

90,507.000 08/29/08 960620 85,860 16 1022C70 91,35209 5,491.93 37241 

Original Cost Basis $86,457 12 


■‘“HLSJ 
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Portfolio Holdings (continued) 


Acquisition 

Quantity Date Unit Cost 


Fixed Income (continued) 

Asset Backed Securities (continued) 

CITIGROUP COML MTG TR $ER 2004 a CL A3 

4.380%'i0/15/41 B/E DTD .'12/01/04 CL8 Factor: 1.00000000 
Moody Rating AAA S & P Rating AAA 
Security Identifier. 173067EC9 

30,000 000 • 12/15/04 100 4970 

. Onginal Cost Basis' $30,14901 

BEAR STEARNS COML MTG SECS INC 

MTG PASSTHRU CTF SER2003-PWR5 CL-A4 Factor' 1 00000000 
4.831% 07/11/42 B/E DTD 10/01/04 CLB 
Moody Rating AAA S & P Rating AAA 
Security Identifier, 07383FQ43 

30,000.000 10/06/04 100 5460 

Original Cost Basis: $30,163,74 

30,000.000 - 08/21/07 96.4530 

Original Cost Basis' $28,935 94 

60,000.000 Total 

BEAR STEARNS COMMERCIAL MTG SEC 

PASSTHRU CTF SER 2005-T20 CL A2 Factor: 1.00000000 
5.127% 10/12/42 E/E DTD 10/01/05 CLB 
Moody Rating AAA 
Security Identifier. 07387BCH4 

50,000.000 10/20/05 1005460 

Original Cost Basis. $50,273.10 

IP MORGAN CHASE COML MTG SECS CORP 

SER2005-LDP1 .CL-A2 4.625% 03/15/46 E/E Factor: 1.00000000 

DTD 03/01/05 CLB 

Moody Rating AAA S & P Rating AAA 

Security Identifier. 46625YGL1 

35,000 000 03/02/05 1004960 

Original Cost Basis. $35,173.74 _ 

Total Asset Backed Securities 
Corporate Bonds 

DEUTSCHE TELEKOM I NR FIN B V GTD NT 

"STEP CPN" 1SIN#US25156PAB94 
8.000%06/15/10 E/E DTD 07/06/00 
Moody Rating BAA1 .S & P Rating BBB+ 

Security Identifier. 25156PAB9 

5.000 000 10/29/03 120 8330 

- -lOriginal Cost Basis: $18,124 95 


Adjusted 
Cost Bush 


Market Price 


30,14901 


92.1250 


30,163.74 


28,935.94 


$59,099.66 


50/273.10 


35,173.74 

$3,015,794.26 


120 8330 


15,66921 


1040620 


—m~ 


M ark et Value 


Unrealized 




Accrued Estimated Estimated 

Interest Annual Income Yield 


27,637.50 -2,51151 109 50 


25,134 90 

-5,028 84 

120.78 


25,134 90 

-3,801 04 

120 77 


$50,269.80 

-$8,829.88 

$241.55 

$0.00 

45,562.00 

-4,711.10 

213 63 




15,609 30 


-59 91 


56 67 


1,200 00 


7 68% 




Acquisition 

Quantity - Data 


: Fixed, Income -(continued) 
Cdrpdtii'i.Sotiiyfconimed) 
CONSOLIDATED NATURAL CAS DEBS 
■ 6,000%. -10/15/1 OB/ E DTD 10/23/93 
1ST CPtf DTE04/15/99 CPN-PMT SEMI ANNUAL 
Moody Rating BAA2. S & P,Rating A- 
.Security fdentilier. 2096158T9. - 


20,000.000 .'11/28/07 

Original Cost Basis: $20,503:00 
AMERIPRiSEPiNUNCSRNT 
, 5350% 11/15/VO B/E DTD 11/23/05 
CALLABLE 1 ST CPN DTE 05/15/06 

Moody Rating A3' S &-P Rating'A 

Security identifier. 03076CAA4 

102 5150 

20,321.70 

20,000.000 ■ 11/18/05 

.Original'Ccst Basis: $19,999:40 

99.9970 

19,998.40 

5;000.600W '"■/,/ 10/26/06 

QrigfrSai ‘Cost Basis: $5,002.75 

1000550 

5,001 53 

■ 13,0W.0£>6 02/21/07 

OrigihaPCost Sasis: $15,068.40 • • 

100 4560 

15,03599 

40,000.000? •' ' Total 


$40,035.91 


itrr dROUP INC-MEDIUM TERM NTS 

TRANCHE f’SR 00074 ISIN#US125$0PDB40 
4.750% 12/15/JOB/E QTD‘12/09/03 
Mo'o‘dy ; Ratirig bXa’I.S &‘R Ratihg t BBB+ 

Secii/itfjde'nt/fidf 1 . 12S60PD84, 

10,000.660*/'."'' u /j/.'.07/21/08 82.5000 

Ldtiginai.CostMU:'Sap's6rob/ ’ , 

'SMERl'cSN^EN'nN.CORP'MEDIUM TERM SR 

'NTS , TRANCf(E'rbb294r-r/"^> ■ ■ ■ 

.r w 

‘MflfCpWlSAATS'&TOti^BBB'----; ‘ i/ *-"'"V ' ’ 

>.v . 

'imipiniilBwwiiiiMiiiii i i mimn i 

XV WPJ V ^ 


8,53025 


,V'* t* f- v 

' r 28,M6$> 




.Unrealized 

Accrued 

is ti mated 

Estimated 

Market Price 

MarketTniue V ■ 

CoinAess 

Interest 

Annuel Income 

Yield 



• . . r- 





101.0530 

20210.60 

-111.10 , 

253 33 

1,200 00 

593% 

901140 

•18,022.80 

-1,975 60 

13672 

1,070 00 

5 93% 

90 1140 

4,505,70 

-495.83 

34.18 

267.50 

593% 

90.1140 

13,517.10 

-131888 

102 54 

302 50 

5.93% 


$36,045.60 

-$3,990.31 

$273.44 

$2,140.00 


88.0270 

8,802.70 ' 

■ 272.45 

21.11 

475 00 

539% 
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Portfolio Holdings (continued) 


Acquisition 

Quantity Data 

Fixed Income (continued) 

Corporate Bonds (continued) 

UNITEDHEALTH CROUP INC NT 

5 250% 03/15/11 B/E DTD 03/02/06 

CALLABLE 1ST CRN DTE 09/15/06 
Moody Rating BAA1 S & P Rating A- 
SecuntyIdentifier 91324PAP7 
40,000 000 05/02/08 

Original Cost Basis $40,290 00 
COUNTRYWIDE HOME LNS INC MEDIUM 
TER/VI NOTES TRANCHE H TR 00313 

4 000% 03/22/11 B/E DTD 03/22/04 
Moody Rating AA2 S & P Rating A+ 

Security Identifier 22237 LPA4 
5,000 000 02/2C/08 

Original Cost Basis $4,393 75 
WASHINGTON MUT FIN CORP SR NT 

6 875% 05/15/11 B/E DTD 05/24/01 

1ST CPN DTE 11/1 S/01 CRN PMT SEM! ANNUAL 
Moody Rating A2 S & p Rating A 
SecuntyIdentifier 939333AC4 
10,000 000 04/22/03 

Original Cost Basis $11,544 70 
j 5,000 000 06/29/05 

Original Cost Basis $5,626 30 
10,000 000 02/21/07 

Original Cost Basis $10,629 40 
25,000.000 Total 


INTERNATIONAL LEASE FIN CORP 

MED TRM NTS 5 750% 06/15/11 B/E 
DTD 05/13/06 1ST CPN DTE 12/15/06 
Moody Rating 3AA1 S & P Rating A- 
Security Identifier 45974VA24 
20,000 000 05/25/07 

Original Cost Basis $20,193 60 


CANADIAN NAT RES LTD NT 

IS!N#US1363B5AB79 6 700% 07/15/11 B/E 

DTD 07/24/01 CALLABLE 

Moody Rating BAA2 S & P Rating BBB 


Kunty Identifier 136385AB7 
5,000.000 10/24/07 

irigma' Cost Basis $15,829 65 


Uni! Cost 


Ad|usted linrealaed Accrued Estimated Estimated 

Cost Easts Market Price (Anrlcet Value CamAass Interest Annual Income Yield 


ICO 7250 

40,226 23 

94 0260 

37,6 C 40 

-7,615 83 

613 ii 

2,100 00 

5 58% 

87 8750 

4,543 25 

95 1990 

4,759 95 

21670 

55 00 

200 00 

4 20% 

115 4470 

i0,513 87 

95 5720 

9,557 20 

-956 67 

87.85 

687 50 

7 19% 

1,2.5260 

5,772 63 

95 5720 

4,778 60 

-494 23 

43 92 

343 75 

7 199. 

'06 2940 

10,370 21 

95 5720 

9,557 20 

-81301 

87 85 

6S7 50 

7 1 9 i'j 


$26,156.91 


$23,893.00 

-$2,263.91 

$219,62 

$1,718.75 


!0C 9680 

20,122 28 

72 9280 

K,535 60 

-5,536 63 

5i r 

1,150 C'J 

7 88V 

105 5310 

15,584 90 

98 7550 

14,81375 

-771 65 

463 42 

1,005 CO 

5 78% 


eon 
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Portfolio Holdings (continued) 
Acquisition 

Qutntity Polo 

Fixed Income (continued) 

Corporate Bonds (continued) 

DEERE JOHN CAP CORP MEDIUM TERM NTS 

5 400% 10/17/11 B/E DTD 10/17/06 

1ST CPN DTE 04/17/07 CPN PMT SEMI ANNUAL 

Moody Rating A2 S & P Rating A 

Security Identifier 24422EQD4 

30,000.000 12/15/00 

Original Cost Basis'$29,727 60 

BANK ONE CORP SUB NT 5,900% 11/15/11 B/E 

DTD 11/20/01 CALLABLE 

1ST CPN DTE 05/15/02 CPN PMT SEMI ANNUAL 

Moody Rating AA3 S & P Rating A 

Security Identifier. 06423AAQ6 

25,000.000 07/23/04 

Original Cost Basis $26,318 75 

10,000.000 02/21/07 

Original Cost Basis' $10,287 00 

10,000 000 05/22/07 

Original Cost Basis. $10,213 60 

45,000.000 Total 

GENERAL ELEC CAPITAL CORP MEDIUM TERM 

NOTES TRANCHE #TR 00628 
4375% 03/03/12 B/E DTD 03/03/04 
Moody Rating AAA S & P Rating AAA 
Security Identifier 36962GG57 
25,000.000 12/22/05 

Original Cost Basis $24,07125 
15,000.000 02/21/07 

Original Cost Basis $14,477 85 
40,000.000 Total 


Adjusted 

Unit Cost Cosl Basis Hike! Price 


39 0920 

29,73040 

ICO 0190 

105 2750 

25375 79 

100 3210 

102 8700 

10,18271 

1003210 

102 1360 

10,142 45 

100 3210 


$45,900.95 



962850 

24,406 63 

97 3220 

965190 

14,653 54 

97 3220 


$39,140.17 



Etlc 


C-air-v’iWi'fc if & dsitil 


Unredized Accrued Estimated Estimated 

Market Vdue GninAass _Interest Annua! Income Yield 


30,00570 

275 30 

333 00 

1,620 00 

5 39% 

25,03035 

-495.54 

1B8 47 

1,475 00 

5 88% 

10,032 10 

-150 61 

75 39 

590 00 

5 88% 

10,032.10 

-11035 

75 39 

590 00 

5 88% 

$45,144.45 

-$756.50 

$339.25 

$2,655.00 



24330 50 

-156 13 

35851 

1,093 75 

4 49% 

14,59830 

-55,24 

215 10 

656 25 

4 49% 


$38,928.80 


-$211.37 


$573.61 


$1,750.00 



Portfolio Holdings '(continued) 


Acquisition 

Data 


■- 


i**- 1 AnJjrt r • 










N« y A‘v*;i ^ • 

y>s-C y : > * , 

' - 



Hail Cost 

Adjusted 

Cost Bosh 

- -, 'tfjy v ' 

; Mvkef Pnto'.'/'. 

'/ i. .js .'us# 4 c ivs^-'a 

, «: * • ->+vc 5 ( ' '* ’■* 

.... '‘lioredtted 

. . . Market”l/due - ' GdiriAon 

s < > V 

, " 1 

. Accrued 

Interest 

Estimated 
Armed Income 

Estimated 

Yield 

110.9040 

20,989 80 

\ ‘ * 

98.6670 

19,733.40 

-1256.40 

115 84 

1,390.00 

7 04% 

113_5560 

5353.88 

98.6670 

' 4,93335/ ' ’ i 

'■ ','-420.53 

28.96 

347.50 

7 04% 

107.3640 

10500.73 

98.6670 ’ 

9,866.70 

-63403 

5792 

69500 

7 04% 

98 5290 

9,854.66 

98,6670 

9,866 70 ’ 

.1204 

57.9! 

69500 

7 04% 


$46,699.07 


$44,400.15. 

-$i238.92 

$260.63 

$3,127.50 


998050 

19,97136 

95.0280 

19,005.60 - 

-965.76 

52.89 

1,19000 

6.26% 

104,9750 

20,662.70 

1022210 

' 20,4442o ', 

- ,-218 50 

57639 

125000 

611% 

1113910 - 

15,774.19 

99.7510. 

- ' 14562.65 .. 

-811-54 

367.19 

88125 

5 88% 

1000940 

15,01039 

$30,784.58 

99.7510 , 

" " ► t a 

-rvjA**- 

/ ‘ 14,962 65 "1-47.74 

: .. \ ■? ' . 
--vV?TV?/i»v ✓ - " - -t-: /-V*. ^ * - 

'vj, O: t," V>- £'~- 

367,19. 

V , - $73458 

86125 

$1,762.50 

5 88% 


Fixed:Income (continued) 

Corporate Bonds (continued). 

PSEG PWR LlC SR NT 

6.950% 06/01/12 E/E DTD’11/22/02 
CALLABLE 1STCPN DTE -12/01/02 
Moody Rating BAA1 S & P'Rating BBB 
Security Identifier. 69362BAM4' 

20,000.000 ' 11/07/03 

Originaltost Basis: $22,180.80 
5,000.000 06/07/05 

Original'Cost Basis' $5,667.80 
■10,000.000 ■ 02/21/07 

Original Cost Basis: $10,736.40 
,;10,000.000 . .• 12/04/08 

Original .Cost Basis $9,852.90 
45,000.000 Total 

TWeXTHERFORD INTI INC CTD SR NT 
.5.950% 06/15/12 m DTD 12/15/07 
1 ST CPN DtE 06/15/08 CPN PMT SEMI ANNUAL 
Moody Rating BAA1 5 & P Rating BBB+ 

Sednity Identifier. 947074AH3 
20,000.000' • 06/14/07 

Original, Cost Basis: $19,961.00 
SOUTHERN PWR CO SR NT 
6 250% 07/15/12 B/E DTD 06/18/02 
CALLABLE 1 ST CPN DTE 01/15/03 
Moody Rating BAA1 SAP Rating BB8+ 

Security Identifier. 843646AC4 
20 ,000.000 • 12/06/06 

. Original tost Bass: $20,995.00 
MIDAMERICAN ENERGY MLDGS CO NEW 
$R NT;5:B75% l0/0t/12 B/E ' 

DTD.10/04/02 CALLABLE 
Moody Rating BAA! S & P Rating BBB+ 
Securityjdentifien 59562VAE4 
'15,000000 06/23/03 

Original Cost Basts: $16,708.65 
15,000.000 07/26/06 

Original Cost Basis' $15,014:10 
£$ 0 , 000:000 Total 

-h ..... 

. /.XL-y.y. » '■ • 

—I 

■ffh 
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Portfolio Holdings (continued) 


,-■*• n* AA - 


Quantity 


Acquisition 
. Dole 


Unit Cost 


Adjusted 
Cost Basis 


. ,.v 

VS : .< Y 

i<CC'l!r&.ifcC: 
>■: *r- <• 


lit trite! hire 1-. 1 ■".•HorketV jue . 


Unrealized 

Goin/loss 


Accrued 

Interest 


Estimated 
Annua) Innate 


Estimated 

Yield 


Fixed Income (continued) 

Corporate Bonds (continued) 

BANK NEW Y ORK INC MEDIUM TERM NOTES 

4.950% 1 1/01/12'B/E DTD] 1/01/07 
1ST.-CPN DTE 05/01/08 CPN PMT SEMI ANNUAL 
Moody Rating AA2 S & P Rating AA- 
Seeuntyldentifier. D5406HBE8 

15,'OOO.bOC) - - ,12/13/07 , 99 2110 

■ Original-Cost Basis: $14,881,65 
CATERPILLAR FINLSVCS CORP 
MTtf4,850%:i2/07/lZ.fyE, ' 

OTO'-i 2/07/07 1ST CPN OTE 06/07/08 
Moody, RatinglA2 S & ? Rating A ' 

Security Identifier,’ 14915L3N9 

20,000.000 12/03/07 999470 

Original Cost Basis: $ 19,989.40' 

lO.OOO'.OOO 12/17/08 982800 

Original Cost Basis: $9,828.00 • 

30,000.000 Total 

METllPE INC 5R NT 5.375% 12/15/12 B/E 

DTD.1^10/02 CALLA8LE ' 

1 ST CPN;DTE 06/15/03 CPN PMT SEMIANNUAL . , 
,Mo6dy ; Rating'A2'S&'PRatingA' ” - , 

Securit'/ldenUfier. 59156RADO', ,, 

20,000.000 -03/26/06 . 99.5140 

Original Cost Basis;,$19^902.80,^,-. - ‘ 

' MERRILL-IYNCH 4 CO INC MEDIUM TERM NTS 
. 5.450% 02/05/, 13 E/E DID-O^O'S/da v» r' • ' ■ - 
V, DTEp6/05/0B;CP^^,SEMl ANN]3 aE " 

j- MootjyfRat&gA2;?;& : P'RaSn'gXv; ■'' 

1 Sid>rit$d£ntifien'&h\%yMWr* 

‘O5;0C)K:0004 

- 1 A*- ?" 


r'-dc.'-fo/.y-* 

> tAar • ~ »V **' 

r,rJV 


14,904)8 


101,5270 : > . ; :/j;;'/'.)5i29'.05; 


. 324.87. 


123.75 


742.50 


4 87% 


19,991 04 
9,828.55 

$29,813.59 


'Vr^r 


94.8790 


94 8790- 


- 

T '* •< 3J .vV* 

' 9 >yL#S £r 

- ‘ - f -. t - 

* ,' a -v* . -r r , : 

:18,975.80^-r nr*- 

' ■ '(*; \'*£Z *?!%*'*,'?*' v C’’'. Jr t u v'.Jr <■ ' 

1 M » 1 Zd£tf" v! -X 

- '* s -®9:487,9Q?>--;<'-‘ ;*--340:65 - 


-1,015.24' 




iis-vj* 


19,938.88 


■s.-sx’sawwsnvs 1 

- r r tv- . .. *. ■* V 4 T ’ T r r' «i 

. ;-:^28;4«.?o>cjV‘- -$ 1355.89 

X, - - t ■* > t ‘"V^ \\ - r 'jS>i - y . n\i ‘ , ^ 

* rit.r • **d- 4-'~ ’"v - 

*j ^ 
#/ •"^v,£ v . 
. v^xysag$gsv'?i 

" K* ■v;-I . ^v;> *r% “ ; 

■ • . , 94d540v «x - ^ s :1,094.0 Bc2 

n.v 

r ' 5 ' * 

? st f . 7 J **1 ’ 


■ 


■ '"*« “Y*j “V 




- *:-*■ .dct :-‘,7 ^ ->a r-f^- 


64,67 

97000 

511% 

"32.33- 

48500 

5 11% 

$97.00 

$1,455.00 


■*'■-■ ■ - 



-/■47.78-'.._ : ■ 

' 1,075.00 

570% 

VV’'-;,- / 



-TX' 1 - ’ 

- '•' 


A ''s.C'jX,'' ’ ' *-' 

&m*''&*?**'<* *r.*< 
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^fvH-V' AVr 

* ■ • 



-. - ■ 



'^Vr«\Nawi(i 
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w ,r ^ a? ■? t'X^ t :'r5OTKis« -« 




I ra -- 

: »QngtitahCo5ttoasisxSt4s9wa(»gaenae8MSfflHgeg»iwwM8^BByjraaww-tE?gfl8B«SEae^^ 

v£i*'~<-*')d*7^*M , r$Vi l ?r- r^^ossJ’Eaxaw.'strt.v^^'s.- . - - - 


V 817 50' '-' 5.66% 
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Portfolio Holdings (continued) 


Quantity 


Acquisition 

Dote 


UmtCsst 

Adjust sd 
Cost Basis . 


, ?W ^ „ .,’- 

_n..i , 

** v 

At owed - 
■interest 

Estimated 
Annual Inrome 

Brimmed 

Yield 

101.9290 

10,12099 

• j y • ""jj i'v r " v; ict- j> *»s«- •< ■y 

- *> - /*' -y v>.J - , - ? ’ " J j - V 

^ r f-, ,. »•- r.r+z v - 

- \ ' r-'^jawfeVA'^v-Ap' . ^ " 

. wj-- 

. *. ■»>' w s. rf r - "-A"' 

* . ► '...Vi s 7?.W-.^^.“"v , 5 r^.T'i/5 

. '9S.i370’^.^9,623:70^vjs.^.v ^a-49729^* ^/v i 

1 *c S: - - 
- ‘iV*- 

<> fi i' 

18333 “ 

55000 

5 71% 

99.7960 

14,979.50 

' i-*-. ' r njvv*' ,'<;'. .jfv&r’r . -a ■.' \p' r , -*r _v t ’»s ^ v 1 *" 

' * 95.2370'>T4;435!55- : ^-543.95 ‘ -v > - 

275.00 

825 00 

5 71% 

101.1050 

10,079 41 

. ■*■ '• ■j.xi ' , -S^rnr <■•-«'•-'-.j.- 1 

< - 4 'x/■-*>■ 1 '• •-■ * "i i‘ - * k v •* \ *'/ ’* *’ 1 ■* '| 1 

■ “ 1 '96-2370 •- '$ - : .-29,623.70 • -' , '”v<^55.7-l‘' ?C-p„ / ' 

-• -. '- r-j.,--.-:,. ,..>.-^v. _s-,»?,-. 

183 34 

550.00 

5 71% 


$35,179.90 

5641.67 

$1,925.00 


995030 

4,978 53 

’ ’" ’’ “ 1 7 V * - %< ;' r f * v v, ,•' ‘ ?&*?’*• *0/ 

, '‘‘r *js~'Z ■' ~T*. '■ •?*?? x^ii»S?55 r ^ f ^ 

, - mv/c.../,,, . k .tt-v*r;‘,vv3y''. v .j —'^*1 

*. 'r-« , . ‘■ri _ 'Ju'•< t« T^\ir^" 'o. ;„ v fcV ‘JSfi£«teSAr^ ^ >— P «. 

' 1 ■ 1 * A:. - ^ . 4 . - ‘ . - - V - r*i t.v*'^-‘Sa«S.ft a - - 4 V ■" 

. .' *\s ■$ . r ,< x 1 

•-.-7“.'-.7_*..^virr.-'^-vVY^- v v. > , ^ 

89.5900." 7."7'L4 l 479;5o77 :4 -7'-L J , 7«f^9.b3 .7 ‘"V 

' - • 

sr ’ 

-■-■ 80 97 

27500 

6 13% 


Fixed Income (continued) 

Corporate Bonds (continued) 

COLUMBUS SOUTHN PWR CO SR NT SER A 

S;560%'t)3/01/13 E/E DTD 09/0l'/03 
CALLABLE 1ST CPN DTE 03/01/04 
Moody RatingA3 S & P Rating BBB 
Security identifier. 1 99575AR2 
10 , 000.000 . 01/20/06 
'Original Cost Basis: $10,192.90“ 

' 15,000.000 ’ . 03/23/06 

Original Cost Basis. $14,969.40 
10,000000 02/21/07 

Original Cost Basis. S’! 0,110.50 
35 ,000.000 Total 

COMPUTER SCIENCES CORP SR NT 144A 

5300% 03/15/13 fyE DTD 03/03/08 
CALLABLE 1ST CPN.DTE 09/15/08 
Moody. Rating 8AA1S & P Rating A- 
Security identifier. 205363AH7 
5,000.000 02/27/08 

Original Cost Basis: $4,975.15 
AMERICAN EXPRESS CR CORP MEDIUM TERM NT 
5 87$% 05/02/13 B/E DTD 06/02/08 
1 ST CPN DTET .1/02/08 CPNiPMPSEM! ANNUAL 
■ Moody.Rating A1S & P Rating A .- 
Security Identifier: 0258M0CW7-« 

20,000:000; , d ) < t \ vs / 2 S / 6 s . .... 
Original.CcBt Basis'$19,931.40- 
CME'clROtiP/lNC NT". ' 

S4DdW08/0 1/13 B/E DTDOfyt-2/08 
XAltME LSTCPN DTE02/01(09; “'1 s 
Moody Rating'AA3"S £P. RatingLAA,, 

Secarilyldentifier, 12572QAA3-- 
20 ,o 60 , 008 .'r,'-> ■ 

OrigiriaTCbst'Bdsis: $19i997S(g^:/f.V ~ a - 

WACHO.VfA' COR PpLOlAMiEDIUM'TiRM SR NTS 
ZERO'COUPON TRANCHE'./t-SROOOOV. - -X. , . 

570‘0%-OS/01/J3,B/EDTD07/31/06'-;,, ,, ' 

MoodylRating-ALSi^telihgA-v; 

(fSe'curityIdentifier. 92976V/BA3P; 

_ 3,000:000'.;; -02/21/07.■/ • ' “ 

5 "OriginalXosVBa'sisL$5i't22.0S;-,-ji-i- 

H ’ '' ' A: ' 


t-c, f l* '*vt ’ >* - 




- - X/l 1 , 4 » 


99.6570 


1,175 00 


99.9690 


‘102.4410- : 


- 1 - '' r ** .vjv 

t 1 ' '» „t „•'>**,. . 

*. » \ v: 1 
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- .■».s i WMffl»^^»seaaa5*sB?«s«Ba^^ '-av; 
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5,09086 ■^^S2«i!^97 i 0060 , »-SSS^^;4:850aO'-S«'.!?£- ! ’- 1 ■ c^24056 , aw«Wf ’- '.ft 18.75 285 00 

ntsv'Vi.-GiC’SSJBSStSJ-J-J ■M*.*tiX£*r.if-2r-r. •»; ■ -.- '-- - 
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19,93755 




19,99751 


611% 


. 1,080 00 543% 
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5 87% 
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PortfolioHoldings (continued) 


Anjorsitfbn 

Dote 


Unit Cost 

Adjusted 
Cost Basis 

C > »>. ■* , t 

Market hkeH-.-TC. 

'Mad/ei Vdue'. V: , ; 

. Unrealized 
' Gain/Loss 

Aria-Bed 

Interest 

Esh'moted 
Annual Income 

Esft’nwted 

Yield 

S (continued) 
101.9820 

5,08027 

97.0060 

V / " v*f.•> *A?t "£-'-^ i** *i** , 

.•■ , .v - . - ,\w, 7 >a,« *, • 

* * % 4 ' 

. 4,55030.'.' ■ ' . -229.97 - 

11875 

285.00 

5 87% 


$10,171.13 

• p.'M--, 

. $9,706.60 

-$47D.S3 

$237.50 

$570.00 


102.4260 

10,154.50 

935130 • 

'9351,30/- .' :■ 

-80320 

244.39 

530.00 

5.66% 

101.9070 

5,061.31 

933130 , 

4,67565 , , •' ' . 

,/■ -385.66 . 

s-?-c 

-295.00 

122 20 

265.00 

5 66% 

99.2330 

4,970.65 

93 5130 

- . „ 4,675.65 • 

122.19 

265.00 

5 66% 


$20,186.46 


- _ A' s v *‘ J » -'ir 

$18,70260. /, 

-$1,483.86 

■l * ' 

$488.78 

$1,060.00 
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; "7 i /// 

. V'^ *v3-.'f ‘ *' ' • 

, “ » * 
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99 5310 

29,86200 

102.9570,./V 

,,30,887.10 ; 

1,025 10- 

93 02 

1,762,50 

5 70% 

* ^998080^ 

- v* 

■ 9,982^6' 

-• 1 *< Cv ? JUi v <<- 

v ~-r s 7 V «\_t ; „ 

^ . 4 jhk ■V' K' '• ‘ 

: - 1 0M2 0U%333S$rl 0,5 >2 00 -<r: 

.*•» rv^ **r, 

- - - ‘%'<ca ^dxs? *> «■*&«; 

- r/r’ 
r?' 

v 52 *„ A ^ ' t,V 

/ ^52B ; 84/.- 

V * ' .M 3<l' 7 

/*i >: , ’ f / 

* 75.00 j 1 

,'75000 

7 13% 


Fixed Income (continue#) 

Corporate Bonds (continued) 

WACHOVIA CORP GLOBAL MEDIUM TERM SR If 

s; 000:006 •/ T 09/14/07 ■ 

OriginiLCost'Basis: $5,099.10 ‘ ' 

10 ,000.000 ' Total 

COMCAST CORP NEW NT 5 . 300 % 01 /IS /14 B/E 

DTD OS/15/03 CALLABLE 

1ST CPN DTE 01/15/04 CPN PMT SEMI ANNUAL 

Moody Rating BAA2 S & P Rating BBB+ 

' Security Identifier. 20G3QNAE! 

10,000.000 06/10/05 

Original Cost Basis- $10^242 60 
5,000.000 ' 07/05/03 

Original Cost Basis' $5,095,35 
5,000.000 02/22/07 

Original Cost Basis: $4,961.65 
20,000:006' Total 

DU PONT E l DE NEMOURS 4 CO NT 

5.875%'01/15/14 B/E DTD 12/12/08 

1ST CPN'.OTE07/15/09 CPN PMT SEMI ANNUAL 

Moody Rating A2 S & P Rating A 

Security Identifier. 263534BV0 

30,000000... / ' ' , 12/09/08 

Original CostBasis: $29,859.30 

KROGER CO SR NT 7.500% 01/15/14 B/E 

.DTD/l'l/^S/OBiCALLABLE /«.. , „ 

, 1 ST, CPN'pjE 01/15/09 CPN PMT SEMI ANNUAL 
• M'oody,feting BAA2 5 {^Rating BB8- 
: SecM^Wenti'ffer;S01'044'CL3 1 , 

i6.ooo.boor"- V/ ■ 1 f/l b/os ■* 

Original Cost Basis: $9,980.80 


C/),/ 

'j / v* 


■- o ^ -/*■ 


»*.*u*\ v -,*i V 
r , *i'V “ %v 


V'- «, Tett tgm .??> tea* ; 


"4 t,C 


EJ3o 






HAULS; 






POrtf 01i oH OI d lTlgS:(continued) 

s ' . Acquisition ' ' ■ 


■ Rxed lncome (continued); 

Corporate Bonds (continued) J . 

WYETH SR NT 5.500%02/0t/14 B/E 

DTD 12/16/03 CALLABLE 

,1 ST CPN DTE08/01/04 CPN PMT SEMI ANNUAL 

Moody feting A3 S & P.kating A+ , 

Security Identifier 983024AEO 

.15,000.000 . ".03/09/04 106.1840 

Original Cost Basis: $15,927.60. . 

-10,000.000 ; - . 07/28/06 97.9240 

, Original Cost Basis: $9,792.40 . - 
5,000.000 02/22/07 100.7910 

Original Cost Basis: $5,039.55'" 

5,000.000 ' 09/17/07 99.3840 

Original Cost Basis: $4,96920 

15,000.000 11/24/08 95.9550 

Original Cost Basis: $1439325 
50,000.000 Total 

T1MEWARNER CABLE INC NT 
. 8250% 02/14/14 B/E DTD 11/18/08 
CALLABLE 1 ST CPN DTE 02/14/09 
Moody Rating BAA2 S & P Rating BBB+ 

Security Identifier. 88732JAQ1 

20,000.000 11/13/08 99.8490 

‘Original Cost Basis: $19,969.80 , 

KRAFT FOODS INC NT 6.750% 02/19/14 B/E 

DTD 12/19/08 1ST CPN DTE 02/19/09 

CPN PMT SEMI ANNUAL ON FEB T9 AND AUG 19 

Moody'Rating BAA2"S &' P Rating BBB+ 

Security Identifier. 50075NAX2 

20/100.000- --" 12/16/08 99.8960 

Original Cost Bass: $19,97920 
HEWLETT PACKARD CO GLOBAL NT 
. 6.125<Mi 03/01/14 8/E DTD 12/05/08 • 

* i STCPN ; DTE03/01/09‘CPN PMT SEMI ANNUAL - 
v 'M6ody.Rating' A2 S & P Rating A . 

Security IdentifiermiieATO ,. : 

- .25,000,000' i - 12/02/08 - • 993610 

TOriginaPCdst Basis: $24,89di5;''(,. ; ' . [:• 


•pr;a , ; j '.-t'-’!ss?-sar. 

wrs: aaaJSKSEaffie. 

5S^ 

'’TVMKW®^ 

BS^»Maer.aagaEaaa 






. . v •-* - - 

.. --. . *. • 

.' •'r:^- J ^iasea9£e^ss»rf -• 

Accrued ■ 

r.\yr.^y.. 


Adjust ftd- 






15329 80 
9,848 88 
5,030.07 
4,974 67 
14,403.30 
$49,786.72 


19,971.44 


19,979.71 


. :/ ^ 7 ^-'^':-. 

- V‘- ; 

• •*?- • r 
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-.10i379(fi»^.T^#157.90rtW' «§• ?fSi0952-'^A'v-’'V.'-.■ 


1013790 i''" 


101.5790 


1013790 

r' r L ■ l ■ ' 


5,078.95 

“-•5,07895 ■ 

1 

^ .15336.85 


‘ 5 4888 

, i - j 

S - - 

-104:28 - - ' 


- TT$lb-7M.50r%;/ i .-;$T,60i78 

7 *;•' 'v/d' /Hi fdzi ‘V.S3+. 

c • 1 c, •* - *k ^ • , ‘.“l-i -- 


: 343.75 . 
-229.17 i 
114 58. 
,11458 
.343.75 


$1,145.83 

'■-V-Jl ’ 7v 


101.4470 


-20,289:40’. ■-■ 


;'_r 103.7770,;2o:755.40 • ;• 


775.89 --- 


, ' ,J ’•-.,*.2.; T 4 r,f? ^ 

. - ••> Vtv V'.-: !ISifAS«?-WSi‘S#5r*' 

.-' v^rr,' .-■ 

■ -Sj- •-'.•■ .w-i.r.-k.'^r.S.Si tS4Ll.ai4i.SrT~ tiffl'C’J? i.' .r- "2 

24,892.13 : 1063000• fA?fiWLssL26375.00 ?aas Tr-:^,1,682,87 -u -i, 

- . -'5-'-f..■rr -v--'..' rfen r■- 'ir ^:• \- 

j&i^«5jtt , 3Sf32ssMK=*asci9£2fann-~^* , r;i^i'f ?».e-4-is''’j: •'■.«■ " - 
- .- . ■^WKr2»tl»S ss S!«a«?-2 , i'838-«e.- - 

■' -5 C-W r iV-VV-J.<!T! .Si-iKSS^ i' '.r twV 

,;._ 1 'S’.'. -■ ’ - 


■*, Estimated Estimated 

Annual Income Yieli 


/. i , 

v-^.- -<S' . . 

/"7no39i 

V-.‘r, ~ 


. B2500 541% 

55000 541% 

275 00 5 41% 

27500 5 41% 

825 00 5.41% 

$2,750.00 


1,650 00 8.13% 


1350.00 6 50% 


133125 5.76% 
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: Fixed Incom ^'(continued). 
CorporateiBohds (continued) 

SAFEWAY INC SR NT ; 

6.250%t03^15/14 B/E DTD'12/22/00 
'1ST C'PI\f DTE 03/15/09 CPN PMT SEMI ANNUAL 
' Moody. Rating BAA2 S &'P Rating BBB 
Security Identifier, 786514BQ1 
.10,000.000 12/17/08 

OrigiraLCost Basis: $9,953,80 ’ ■ 
-INTERNATIONAL’PAPER CO DEB 
7:40094) 06/15/14 B/E DTD 06/04/08 
CALLABLE 1ST CPN DTE 12/15/08 
Moody-Rating BAA3 S & P Rating BBB 
'SecurityJdCntifier. 460146CB7 
■20',000.000 _ 05/28/08 

Original Cost Basis:,$ 19,960,80 
sbc;conimunications INC GLOBAL NT 

‘5.100%09/15/i4 B/E DTD 11/03/04 
/CALLABLE,] ST CPN DTE 03/15/05 
, -Moody.Ratihg'A2 S ;& P Rating A, 
Sedfrityldentifier.JSWQAPS 
i;T5,OtSoiOOO':'.' u;‘. .. 01/13/06 

/Original Cost Basis:'$'l4,71230 
iS'M’ooo'; " .'02/22/07 
Original'Cost Basis: $4,896.05' ' - 
:2'5,000.000', , . 12/13/07 

'Or$naTCosfBasis: $24,515:75 -.^, 

: ■ ' " ' 

,* 7P RtJD tflTt AL/F1NL V IKTCMEBl U MTER M NTS 


««VfnaajBsm^T; - 

■ > _s; 5Sea)/jfy-Wen//ffer;-:74432QAESssv4rn;iv-C'--w.ir- ; - 


9,954 11 


100.5180 


PSfflBB'KSKH'WIrf*!.'* t r - 


99.8040 

19,963.82 

81.9710 

98.0820 

14,795 37 

982990 

97.9210 

4,91726 

98.2990 

98.0550 

2457728 

98.2990 


$44,289.91 
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Unrealized 

Market Vdue . iGoinAoss 


Accrued Estimated Estimated 

Interest Annual Income Yield 


10,051.80 

97.69 

15 63 

625 00 

621% 

16,39420 

-3,569.62 

65.78 

1,480 CO 

9 02% 


14,744.85 

-50.52 

225 25 

76500 

5.18% 

4,914 95 

-231 

75.08 

255.00 

5 18% 

24,574.75 

-2 53 

375 42 

1,27500 

518% 

$44,234.55 

-$55.36 

$675.75 

$2,295.00 


.v.vA'j;:-*>«.*• • 

- j-'tr 




. ^1254630^ 

• w -2,410.69 


' 765.00 

609% 





Portfolio Holdings (continued) 


Acquisition 

Quantity Date Unit Cost 


! Fixed Income (continued) 

Corporate Bonds (continued) 

| PRUDENTIAL FINL INC MEDIUM TERM NTS (continued) 

5,000 000 09/14/07 97 0400 

Original Cost Basis $4,852 00 
20,000.000 Total 

SIMON PPTY GROUP LP NT 

5 750% 12/01/15 B/E DTD 11/15/05 
CALLABLE 09/02/15 @ 100 000 
Moody Rating A3 S & P Rating A- 
SecuntyIdentifier 828807BP1 

15,000 000 02/07/07 101 5430 

Original Cost Basis $15,231 45 

10,000 000 02/21/07 102 1150 

Original Cost Basis $10,21150 
25,000.000 Total 

WISCONSIN ELEC PWR CO DEB 

6250% 12/01/15 B/E DTD 12/11/08 

1ST CPN DTE 0G/01/09 CPN PMTSEMI ANNUAL 

Moody Rating A1 S & P Rating A- 

Security Identifier 976656CB2 

10,000 000 12/03/08 99 9410 

Original Cost Basis $9,99410 

EQUITY RESIDENTIAL NT 

5.125% 03/15/16 B/E DTD 09/13/05 

CALLABLE 1ST CPN DTE 03/15/06 

Moody Rating BAA1 5 & P Rating BBB+ 

Security Identifier 29476LAC1 

15,000 000 09/07/05 99 8870 

Original Cost Basis $14,983 05 

10,000,000 02/21/07 97 90B0 

Original Cost Basis $9,790 80 

25,000.000 Total 

PSI ENERGY INC DEB 

6 050% 06/15/16 B/E DTD 06/09/06 
CALLABLE 1ST CPN DTE 12/15/06 
Moody Rating BAA1 S & P Rafng A- 
SecurilyIdentifier 693627AZ4 

' 15,000 000 06/06/06 99 9540 

MjDriginal Cost Basis $14,99310 


Adjusted 

Cost Bnsis _ Market Price 

4,874 35 83 6420 

$19,831.34 

15,191 50 65 3190 

10,1747/ 653190 

$25,306.27 

9,994 12 104 6800 


14,986 05 70 7510 

9,82540 70 7510 

$24,811.45 

14,994 09 99 7000 


B0 C 



Unrealized 

Accrued 

Estimated 

Estimated 

Market Value 


Interest 

Annual Income 

Yield 

4.i 82 10 

$16,728.40 

-692 25 

$3,102.94 

71 54 

$286.17 

255 00 

$1,020.00 

6 09% 


9,797 85 

-5,393 65 

71 87 

862 50 

8 80% 

6,531 90 

-3,642 87 

47 92 

575 00 

8 80% 

$16,329.75 

-$9,036.52 

$119.79 

$1,437.50 


10,468 CO 

473 88 

34 72 

625 CO 

5 97% 


10,612 65 

-4,373 40 

226 36 

768 75 

7 24% 

7,07510 

-2,750 30 

150 90 

51250 

7 74% 

$17,687.75 

$7,123.70 

$377.26 

$1,281.25 



14,955 00 


-39 09 


40 34 


907 50 


6 06% 




Acquisition 

Oumtity Date 


Fixed Income (continued) 

Corporate Bonds (continued) 

PSI ENERGY INC DEB (continued) 

5,000000 02/21/07 

Original Cost Basis $5,195 A5 
20,000.000 Total 

CRH AJMER INC NT 6.000% 09/30/16 B/E 

DTD 09/M/06 CALLABLE 
1ST CPN DTE 03/30/07 CPN PMT SEMI ANNUAL 
W.oody Rating BAAl S & P Rating BBB-t- 
Security Identifier 12626PAG8 
10,000.000 09/07/06 

Original Cost Basis. $9,937 90 
MASCO CORP NOTES 
6.125% 10/03/16 B/E DTD 10/03/06 
CALLABLE 1ST CPN DTE 04/03/07 
Moody Rating BA1 S & P Rating BBB 
Security Identifier 574599BD7 
I 10,000 000 09/29/06 

Original Cost Basis $9,949.10 
DOMINION RES INC VA NEW SR NT 2000 SER A 
5.600% 11/15/16 B/E DTD 11/14/06 
CALLABLE 1ST CPN DTE 05/15/07 
Moody Rating BAA2 S & P Rating A- 
Security Identifier 25746UBB4 
10,000 000 11/09/06 

Original Cost Basis. $9,599.20 
5,000 000 , 09/17/07 

Original Cost Basis. $4,887 40 
15,000.000 Total 

HARTFORD FINE SVCS GROUP INC SR NT 

5375% 03/15/17 B/E DTD 03/09/07 
.CALLABLE 1ST CPN DTE09/15/07 
bloody Rating A3 5 & P Rating A 
'pkcunty Identifier 416515AT1 


5,16428 


$20,158.37 


9,956 75 


99 9920 


9,998 60 


4,899 83 


$14,898.43 




Unrealized Accrued Estimated Estimated 

Market Vcdup 6cinAoss Interest Annual Income Yieid 

4,985 00 -1792S 13 44 302 50 6 06% 

$19,940.00 -$218.37 $53.78 $1,210.00 

6,227 90 -3,720 61 150 00 600 00 9 63% 

6,863 50 -3,09325 149 72 612 50 6 92% 


9393 50 

-605 10 

71 55 

560 00 

5 96% 

4,696 75 

-203 CB 

3578 

280 00 

5 96% 

$14,090.25 

-$8DB.18 

$107.33 

$840.00 





Portfolio. Holdings (continued) 


. . Acquisition 

Quantity.- Date Unit Cost 


Fixed Income (continued)' 

Corporate Bonds (continued) 

HARTFORD FINL SVCS GROUP INC SR NT (continued) 

25,000.000 ' 03/06/07 99 7310 

Original Cost Basis. $24,93275 

WILLIS NORTH ANIER INC SR NT 

6.200% 03/28/17 B/E DTD 03/28/07 

CALLABLE 1ST CPN DTE 09/28/07 

Moody Rating BAA3 S & P Rating BB8- 

Security Identifier 970648AD3 

15,000.000 03/23/07 99 8010 

Original Cost Basis: $14,970 15 

HOSPIRA INC NT 6.050% 03/30/17 B/E 

DTD 03/23/07 CALLABLE 
1 ST CPN DTE 09/30/07 CPN PMT SEMI ANNUAL 
Moody Rating BAA3 S & P Rating BBB 
Security Identifier. 441060A19 

15,000.000 03/20/07 99 8420 

Original Cost Basis' $14,976 30 

5XCEL ENERGY INC NT 

5 613% 04/01/17 B/E DTD 10/01/07 

CALLABLE 1ST CPN DTE 04/01/08 

Moody Rating BAA1 S & P Rating BBB 

Security Identifier. 98389BAK6 

42,000.000 12/20/07 N/A 

Original Cost Basis: Please Provide 
JTIME WARNER CABLE INC NT 

5 850% 05/01/17 B/E DTD 10/30/07 
CALLABLE 1ST CPN DTE 11/01/07 
Moody Rating BAA2 S & P Rating BBB+ 

Security Identifier. 88732JAH1 

25,000.000 04/04/07 99 7690 

Original Cost Basis: $24,942.25 

WACHOVIA CORP 2ND NEW 

5.750% 06/15/17 B/E DTD 06/08/07 

1 ST CPN DTE 12/15/07 CPN PMT SEMI ANNUAL 

Moody Rating A1 S & P Rating A+ 

Secunty Identifier 929903DT6 

15,000.000 ’ 10/23/08 85 5000 

.[.Original Cost Basts. $12,825.00 


Adjusted 
Cost Bosh 


24,940 12 


Market Price 


14,971 96 


14,978 21 


24,948 98 


12,856 56 



Unrealized 

Accrued 

Estimated 

Estimated 

MrrketYdue 


Interest 

Annud Income 

Yield 

1821175 

-6,72837 

395 66 

1,343 75 

7 37% 


10,39185 -4,580,11 240.25 930 00 8 94% 


12,183.30 -2,794 91 226.88 907 50 7 44% 


37,189 74 N/A 589 37 2/557 46 6 33% 


22,83875 -2,11023 243 75 1,462 50 6 40% 


14,930.10 


2,073 54 


38 33 


86250 


5 77% 




Portfolio Holdings (continued) 


Acquisition 

Quantity Dctn 

Unit Cost 

Ad(ustwl 

Cost Basis 

Mdlcet Price 

Mortcct Value 

UnrenJired 

GainAoss 

Accrued 

Interest 

Estimated 
Annual Income 

Estimated 

Yield 

Fixed Income (continued) 

Corporate Bonds (continued) 

KRAFT FOODS INC NT 6.500% 08/11/17 B/E 

DTD 08/13/07 CALLABLE 

1ST CRN DTE 02/11/08 CRN PMT SEMI ANNUAL 
Moody Rating BAA2 S & P Rating BBB+ 

Security Identifier 50075NAS3 









15,000 000 08/08/07 

Original Cost Basis' $14,912 10 

MARATHON OIL CORP NTS 

6.000% 10/01/17 S/E DTD 09/27/07 

CALLABLE 1 ST CPN DTE 04/01/08 

Moody Rating BAAl S & P Rating BBB+ 

Security Identifier 565849ADB 

99 '>140 

54,919 93 

100 5,40 

15,07710 

.57 17 

379 '7 

375 CO 

6 ( r 6 Vv 

15,000 000 11/30/07 

Original Cost Basis $15,401 40 

BEAR STEARNS COS INC 6.400% 10/02/17 B/E 

DTD 10/02/07 TOREIGN SECURITY 

1ST CPN DTE 04/02/C8 CPN PMT SEMI ANNUAL 
Moody Rating AA2 S & P Rating A+ 

SecwityIdentifier 073902PR3 

102 6760 

15,307 14 

35 2670 

12,790 05 

•2,577 09 

225 00 

900 CO 

7 D3*i 

30,000.000 11/05/0B 

Original Cost Basis $27,763 80 

DIAGEO CAP PLC GTD NT 

5.750% 10/23/17 B/E DTD 10/26/07 

CALLABLE FOREIGN SECURITY 

Moody Rating A3 S & P Rating A- 
SecuntyIdentifier 75243YAM! 

92 5460 

27,737 79 

104 2170 

31,265 10 

3377 31 

474 67 

1,920 00 

6 

15,000 000 10/23/07 

Original Cost Basis $14,933-20 

CITIGROUP INC GLOBAL SR NT 

6.125% 11/21/17 B/C DTD 11/21/07 

CALLABLE 1ST CPN DTE 05/21/0B 
(/Ji'oody Rating A2 S & P Rating A 

Security Identifier, 172967EM9 

95 8880 

14,983 14 

98 3800 

U.757 00 

■226 14 

16? 97 

662 50 

5 f/Vt 


— rr=L 
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Portfolio Holdings ( continued') 


Acquisition 

Quantily Dole 

Fixed Income (continued) 

Corporate Bonds (continued) 

CITIGROUP INC GLOBAL SR NT (continued) 
20,000.000 11/14/07 

Original Cost Basis $19,914 40 

BANKAMERCORP SUB NT 

5.750% 12/01/17 B/E DTD 12/04/07 

1ST CPN DTE 06/01/08 CPN PMT SEMI ANNUAL 

Moody Rating AA2 S & P Rating A+ 

Security Identifier 060505DP6 
20,000 000 11/29/07 

j Original Cost Basis $19,859 40 
25,000 000 05/14/08 

Original Cost Basis $25,077 50 
45,000.000 Total 

GOLDMAN SACHS GROUP INC NT 

5,950% 01/18/18 B/E DTD 01/18/08 
CALLABLE 1ST CPN DTE 07/18/08 
Moody Rating A1 S & P Rating A 
Security Identifier 38141GFC4 
10,000 000 01/11/08 

Original Cost Basis $9,985 80 
BEAR STEARNS COS INC NT 
7 250% 02/01/18 B/E DTD 02/01/08 
CALLABLE 1ST CPN DTE 08/01/08 
Moody Rating AA2 S & P Rating A+ 

Security Identifier 073902RU4 

15,000 000 01/29/08 

Original Cost Basis $14,958 90 

COMCAST CORP NEW NT 5.875% 02/15/1B B/E 

DTD 11/17/06 CALLABLE 

1ST CPN DTE 02/15/07 CPN PMT SEMI ANNUAL 

Moody Rating BAA2 5 & P Rating BBB+ 

Security Identifier 20030NAR2 
10,000 000 11/14/06 

Original Cost Basis $9,985 60 
10,000 000 09/17/07 

Original Cost Basis $9,859 60 

,000.000 


Ac^usted 

Unit Cost Cost Bush _ Market Price 

99 5720 19,919 72 1010540 


99 29 7 0 19,870 15 99 8«0 

100 3 ICO 75,073 3 2 99 8440 

$44,943.47 

99 8580 9.98G 27 94 8170 


99 7260 14,960 12 109 5860 


99 8560 9,987 8? 94 7600 

93 5960 9,872 32 94 7600 


Total 


$19,860.14 



Unrealized 

Acaued 

bti mated 

Fstimatcd 

Market Value 

Gnin/L«s 

Inleresl 

Annual Income 

Vield 

20,210 80 

291 03 

136 11 

,225 00 

6 06% 


19,968 80 

98 65 

95 84 

1,' 50 CO 

5 75% 

24,961 00 

-11232 

1 '9 79 

1/37 50 

5 75% 

$44,929.00 

$13.67 

$215.63 

$2,587.50 


5,481 70 

•504 57 

269 40 

595 00 

6 27% 


16,43790 ',477 78 453 13 ',067 50 6 61% 


9,476 00 

-511 82 

221 95 

587 50 

6 19% 

9/76 CO 

-396 32 

221 94 

587 50 

6 19% 

$18,952.00 

-$908.14 

$443.89 

$1,175.00 




Portfolio Holdings ( continued') 


Acquisition 

Quanlily Dale _ 

Fixed Income (continued) 

Corporate Bonds (continued) 

KONINKLIJKE PHILIPS ELECTRS N V NT 

5.750% 03/11/18 8/E DTD 03/11/08 
CALLABLE 1ST CPN DTE 09/11/08 
Moody Rating A3 S & P Rating A- 
Security Identifier 500472AB1 
15,000000 03/05/08 

Original Cost Basis: $14,820 75 
COMPUTER SCIENCES CORP NT 
6.500% 03/15/18 B/E DTD 03/03/08 
CALLABLE 1ST CPN DTE 09/15/08 
Moody Rating BAA1 S & P Rating A- 
SecurilyIdentifier 205363AJ3 
20.000 000 02/27/08 

Original Cost Basis' $19,915 00 
TRANSOCEAN INC NTS 
ISIN#US893830AS85 6 000% 03/15/18 B/E 
DTD 12/11/07 CALLABLE 
Moody Rating BAA2 S a P Rating BBB+- 
Security Identifier. 893830AS8 
30,000.000 1 2/06/07 

Original Cost Basis $29,921.70 
MERRILL LYNCH & CO INC MEDIUM TERM NTS 
6.875% 04/25/18 B/E DTD 04/25/08 
1ST CPN DTE 10/25/08 CPN PMT SEMI ANNUAL 
Moody Rating A2 S S P Rating A 
Security Identifier 59018YN64 
15,000 000 04/22/08 

Original Cost Basis' $14,987 10 
EATON CORP NT 5,600% 05/15/18 B/E 
DTD'05/20/08 CALLABLE 
1ST CPN DTE 11/15/08 CPN PMT SEMI ANNUAL 
■Moody Rating A2 S & P Rating A 
\jlecurity Identifier. 278058DD1 


Unit Cost 


Adjusted 
Cost Basis 


Mtrket Price 


14,830 25 


99 575C 


19,917 98 


30.0CO 00 


15,000.00 


104 6030 



Market ¥<due 

Unrealized 

Gain/Loss 

Accrued 

Interest 

Esti mated 
Annual Income 

Estimated 

Yield 

13,82025 

-1,010 00 

263 54 

862 50 

6 24% 

1722660 

-2,689 38 

382 78 

1,300 00 

7 54% 

28,044 00 

-1.956 00 

535 00 

1,800 00 

6 41% 

15,690 45 

690 45 

189 06 

1,031 25 

6 57% 


Portfolio Holdings (continued) 


Acquisition 

Qucntity Dote Unit Cost 


Fixed Income (continued) 

Corporate Bonds (continued) 

EATON CQRP NT S.600% 05/15/18 B/E (continued) 

15,000 000 05/15/08 997440 

Original Cost Basis $14,961 60 

SUNCOR ENERGY INC NT 

6 100% 06/01/18 B/E DTD 06/06/08 

CALLABLE 1ST CPN DTE 12/01/08 

Moody Rating A3 5 & P Rating A- 

Secunty Identifier 86722TAA0 

20,000 000 06/03/08 99 8830 

Original Cost Basis, $19,976 60 

CAMERON INTL CORP SR NT 

6 375% 07/15/18 B/E DTD 06/26/08 

CALLABLE 1STCPN DTE 01/15/09 

Moody Rating BAA1 S & P Rating BBB+ 

Security Identifier 13342BAC9 

10,000 000 06/23/08 99 8990 

Original Cost Basis: $9,989 90 

METLIFE INC SR NT 6.817% 08/15/18 B/E 

DTD 08/15/08 CALLABLE 

1ST CPN DTE02/15/09 CPN PMT SEMI ANNUAL 

Moody Rating A2 S & P Rating A 

Security Identifier 59156RAR9 

30,000000 08/12/08 100 3500 

Original Cost Basis $30,105 00 
ROGERS COMMUNICATION INC 

6 800% 08/15/18 B/E DTD 08/06/08 
CALLABLE 1ST CPN DTE 02/15/09 
Moody Rating BAA3 S & P Rating BBB- 
Security Identifier 775109AK7 

20,000 000 07/30/08 99 8540 

Original Cost Basis $19,970 80 
INTL BUSN MACHS CORP DEB 

7 625% 10/15/18 B/E DTD 10/15/08 
CALLABLE 1ST CPN DTE 04/15/09 
Moody Rating A1 S & P Rating A+ 

Security Identifier 459200GM7 

30,000000 10/09/08 99 6280 

. ^Original Cost Basis $29,888 40 


Adjusted 
Cent Bash 


14,962 04 


Mwket Price 


19,976 97 


30,098 55 


19,970 37 


29,884 32 


ttoritel Value 

Unrealized 

GainAws 

Accrued 

Interest 

Estimated 
Annuel Income 

Estimated 

Yield 

13,894 50 

-1,06754 

107 33 

840 00 

6 04% 

17,234 80 

-2,742 17 

101 67 

1220 00 

7 07% 

8,797 20 

-1,193,6! 

327 60 

637 50 

7240/u 

28,572 00 

-1,526 55 

772 59 

2,045 10 

7 15% 

20208 60 

23823 

547 78 

1,360 00 

6 72% 


35,975 70 


6,091 38 


482 92 


2287 50 


6 35% 



■‘rvr* •***•*<■ 


.; >fcws*i 4 ?3!£ 
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Portfolio Holdings (continued) 

Acquisition 
Onto 


, Fixed Income (continued) ; 

• Corporate Bonds (continued) 

PEPSICO INC NOTE 7.900%. 11/01/18 B/E 

'DTD ,10/24/08 CALLABLE ' 

1ST CPN DTE 05/01/09 CPN PMT SEMI ANNUAL 
Moody.Ratipg AA2 S & PRatingA+ 

Security Identifier. 7 1 3448BJ6 , . 

10,000.000. , . s 10/21/08 

Original Cost Basis: $9,975.80 
AttRIA CROUP INC NT 9.700% 11/10/18 B/E 
DTD 11/10/08 1ST CPN DTE 05/10/09 
CPN PMT SEMI ANNUAL’ON MAY 10 AND NOV 10 
; Moody,Rating.BAAl S & P Rating BBB 
- Security Identifier. 02209SAD5 
20,000 000 11/05/08 

0 fig! rial Cost Basis: $19,986.20 ,r 
DOMINION RES INC VA NEW SR NT 2008 SER D 
8.875%'01/15/19 B/E DTD 12/01/08 
CALLABLE PUTTABLE ! 01/,lS/14 
Mobdy.RatirlgBAA2 S &' P, Ratilig A- 1 
Security Identifier 25746UBC3 
io, 060 : 000 ,//;’ • 11 / 25/08 

Origina|^Cost Basis:- c '$9 1 99720 - 
UNITED TECHNOLOGIES CORP'NT 
6:125% 02/01/1’9 B/E:DTD.“l 2/T8/0'8 
1ST C'PN;DTE 08/01/09;CPN PMT SEMI ANNUAL . 

• Mood/Raiing A25-& ; P, Rating'A.’-;'. - v '’‘ 1 

'smtymomr: 9 ,^ 921 ,™^' 


Unit Cost 


Adjusted 
Cost Bosh 


1 « a * ^;;v. jf, *jr 

„ *< . , *i* 

- * ,» v [ ''■V&JrilT’.j?* tVT“ 'V 

' V* - r LV ' 

• **» r ‘'- «*- / ■ " .i 1 

' W ‘ -l " -- ■ 

- is. r; t - *r?. 

MwkoTPrl^v'.l'IBoMViliie' " 


<’* «* rj- ,v 

s ' w.v ‘VI >• ' v 

r '* - ~ 

' »*■ * " '-'ft**-' '•” w 

* ' 

„ 1 * / ' - 4 - ’■ “’'vXV v /o 


-4 Unreelized- 




Estimated Estimated 
- Annual Income Yield 


122.5650 1 ' 12,256.50. ., 2281.39 


790 00 6 44% 


• i„ • - ■ , 

- XX' 


19,981 49 


100.0830- 


2 t,?i 6.60'V, -i - 1,6 

V .-tSHf&iiW&lBv!* 

'• ' f&taSS •«# 4 --!■ V- ■ 
* '■ > * 

- .?-'trasm^svtnc’".?. 

?*-■! vrsAew-srjs.;,* - 

\'v*> 

. - •, 

. - j 


- 1,635.11 

jjTfc-vet- -*c* 


-1,940.00 


9,998.17 ■ , 107.8390/1^; L^IO’/af90^4.'^|“;L ; i ; .'785.73. 


-ATAT^WIRELESS’SI/CSTNCSR^NT 77 : 

Ztlsms/tifo kB/E : DtSii59/0T/61 ? '■ 
/CAllABLET'ST'CP^.DTE^^or/oi*'';; 


• ;,'L /•./• 99.8880 - 

, rJir- ! .7* 1" 

’ .. ; - 
?V 


Modd/Rating'A2 I S ! &-PiRatingA»^^^^^^'*^^:-...:^~,)' 

fecunty /oen&//e^l00209AABJ^^•^^««T4%«w:‘TO^^•;*i: pk/.~> 

»s?*ei^r£!si^'r'«wfi®ns!S»Ra«!S^^ ^ i csR3«aarSie.ssi , sai'* 

lUf s ^’r.- r>«. f.u. - . - • . 


.'. ,| ii.\fe4'’' - '''S'8MW' iV.jt k;i .-} v<i •■r i 

, - - IC :- «.■>•>•• W-.. ' . . . 

a?-"'j"es r v>^. i s.s'*s5 ! >v<3;«-;t4i > 4yvt'' . - 

... •’. ■ a- v. -iv •&•.-■■ ■•- *, ■ - 

' .^-s., > ■ .. 

- <■ .i¥ tv.<“s5?. i 'r;»,'i - ✓ -• •” "j 1 ! ■ ; "... 

c"« .• ■ -- ..# .■■-• - r*/ 

- - ' ;.V«VJ-^»r/TSe'’KK»‘^.£^ 

.. - “ w^y^^r'-s'W'rw^ssssar'&.^ssaBsKssra^Wiac^n1« & r>v v :■•=■ '5 rfn^t'K 3 r-.. • 

‘-■49,920.01.' - ■‘'}SVi;vIO69890sas«»g«^53',49f50»7ss^jsa£:3'574;49«!3^.®;v/-v»l90.59-'i!i..>:' 

■ - .,4 =’ :--J^-4:‘^*s»:Ti^)£Sfira»^i5jn^^'3iaao«sflKas»¥is^^ r.'s'Vi, 

■- - ^ o-iisriv-A S’i-7®s>*sr{i[i3^gE/sffip^Bjij35as(gg6Ksg5jaESjaso»RaeBasassiE5SB ; 3assrCiS‘ i 2jfii i rs.t:-’i , 5' ; -jn'i''.. 

■ -ssi-.-- S-. w'4?,w^ra?#is?^!s*!3»»!!B»i!a2assissi®M^ '• .-&» 5 % x-s~ tx: 

,; . r - ,«S» '4 ; t rT.S'fe^a-fc:^:',’:.'^:«^*»Sffl;4ISSa£?JSSj3I3a^!ti®W^KSS¥S^^ 5 v 

-;;.■• js*ssw. •■^mas&as^smmmimmamitmwKmmmBmssytm^jKnai^^risi ck'<. 
>.xxcxsrx. • 


3,062.50 
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PortfolioHoldingsfconf/nfyec/) 


Fixed Income (continued) 

Corporate Bonds (continued) 

AT&T WIFELESS SVCS INC SR NT (continued) 
IS,000:000 '' 04/22/03 

Original Cost Basis: $18,024.15 
SCHERlfiG PLOUGH CORP SR NT 
-6.750% 12/01/33 B/E DTD 11/26/03 
CALLABLE 1SJCPN DTE 06/01/04 
Moody Rating BAAl S & P Rating A- 
Security Identifier. 806605AG6 
10,000.000 03/09/04 

Original Cost Basis' $10,98678 
10,000 000 • 07/27/06 

-Original, Cost Basis: $101506 60, 

20 , 000.000 Total 

LOWES, COS INC NT £650% 09/15/37 B/l 
.DTD 09/11/07 CALLABLE '■ 
i $T-tPrlDTE 03/15/08 CPN PMY SEMI ANNUAL 
Moody.RatirigM S'& P'RatingA+ 

Security Identifier. 548’661CP0 
10,000.000 ,, 12/15/08 

Original Cost Basis- $8,628190 
GOLDMAN SACHS GROUP INC SUB NT 
6.750%'10/01/37 B/E DJD 10/03/07 
.CALLABLE;! ST CPN DTE 04/01/08, 

•Mood/, Rating A2 S &ip,Rafing A-. 

. SeWrity Identifier. 38T4 TCFD i; .. 

5,000.000-’T 09/26/07 
70rigihal’CbsLBasis.‘'$4',972l6$ / u , ' ‘ 

. MO,'OOq.OOO:"-T.'.J>.^'-J' ; -Ji2/.i8/p7■ 

Original Cost Basid:.$9,509:40.'r..'j ' 
ftsToWoba;; -L? '^ivTotal 
-ARCHEr!SMeLS MibC^ND^O>DEB. , 

: ' 6.450‘9tf:oT7i573S'^E:DTD*;12/13/67’. ; ;., V . 

rCALLABLEriST.-CPAl -DTE O 7 / 15 / 08 1-' - 
7 ;Mp6;afRCtjrT’g^:$:&-p;RatirifA;'• ■ 
Securityldentifier 039483AXO 
1 . 15 , 006 : 606 .''...-t,',-,- 12 / 06 / 67 ' . 1 

3Ngir6F.Cc£t;B3sis: $!.4l93J J0“, \ 

, ^ *■*’ r * “l •‘J’-Tf T.\ * 

Sfiti&v 5»iS" . • 

a* jn'ju 1 ,' _> - 


120.1610 


99.4530 
1 95.0940 


; 99*5540' — - 




> “-t^aa-’srsssr 

' ' vr 7,T-77Sr ’***.** jA.. -.V 7.' 

: ‘W'SV^Xl.. -."23? 


v.-sjVi x&xsans&t 


17,777.01 


■ •••A£ws?%av' , i-^^/t^L^-K^sswsasrv-v 1 -.n,»*.•■>>_ a - 

•'<,'Y:YTS?5*?nY*, ■- 

. r ' ”* ’ n T£ ? > - L i ’ v^‘v2* , 4‘ , <>-i'it,43S!jr* , T , it/ - - 

„ •- ’ • ? ’ ,-ojr O' '-is' •“J' T\£l, ' * « /* 

*-•- ••, 

J lr *-Vr'r . L - „.'-V -'^<.‘1. V/.-'- - i 1 

- N ' .-v. v j **7/ - . ^ -oo-' j.'v /■*-• vj 




Estimated 


Annual Income 


131250 


."tcTc ,*-» * a ^ - ,ir -«■ 

. > V' ? KV P '" '*:»■? V“- 
'-” r x r '%^ s ' 'T.'^ 

,i * »i,yz - ';;, v j,o'" r ' *, >r - 


'V Y 

■■'.i.j’V ,-;$y * 


8,629.14 


: -' • 9513260 .;0 ,',ft’S^2 66? "t' “* ■%) ; 9&L46 


' > O’^'Ar,!? 1 t '.-fcW V . -*“ J - 4 * - l - 

. ^-4-- J .V, 4 ’ »/"«■«.*- j'-vJ - r >•-' - , 4 

■ ’ /_?- 1 ^ ‘, ■ 

~ v' - , ■ V*“-»**4 ''V 'Jf-LLiX^V.TK^-A ' • J ^ 

T sf,r: ro'CV■ , 

a-"-*- 

'*? > •’JS&s&sk* ’zs^% '\~ 

■ a-x.^< 8U870-912.93^4^^ s-^84.38- 

-. Tt'*>7f«' o^» v -«- > 
.. *i\, - >-rrr f , - 

•'rr* •^-BT?lB70^'^^^8;i1870 , ^^*^’---l‘396.06^ 4 ^*^^v^-,16875^ ‘ 

. Ll£7?&?S$ iCrtUdwJSWJSC.G9/V- 

. ^r^=^v!ssic; _ ^ x?^r^-«ss3i^ec--jp«55^:^"' >: r •> 

; * 
• a-,?.- .■,. *■',— 

•r.j*'; '^' ,M A lv r^* v ^.--’V”J-3S’^<V“3'T?: v Srt'i&!‘S'-/'’“’. J? .r5* < ,<tf'-' w ,'.''-Tr' < ^.'’*- .c 

a >'.»•;-*!.•--s -•-.. A-^'Sc^irviVT;‘.-'-f Av^- a,'!*. 1 *.--s> *r 

-.”-.A-r»rauE3r,ss »» iwrr- .-*-•* =>, 

„ sqii.jjss'K- .V.C'-^t-v r" .• s •.* .- l a-;, .-'■’i-;-: 

c.. sisHisara'.:«3i*-a;-M'rc-s---.v.- A .-'s', .-.'-v- - - 

.i , a4S7S.v‘'10 , 10-l60a;^!'<J3!vsgl5r1.97 J 40*- r ''^f^_^',s..263.00■* ■ .,r. • ■ - 446 13 , 

aji' -... 

-,-cym ,- 'v; 

''Y-K.'s-r/'i.' • !«-f" - -,t. - • 

- -.'^srat.- >. * . -. - 


. 4,972.28 
• 9,514.76' 

$14^87.04 


14,934.40.,' 

- •■ -r-&f 


Estimated 


109 8630 

11,24471 

•■ 104,4880''. 

....S ,. 10,44'B80/ t 

--795.41 -.-5,.. 

5625 

67500 

6 46% 

105.0660 

10,805.94 

. -1044880 

s'- * l 

■ t1 ' 10,448.80 . : : r 

-357ll4.r . 

5675 

675.00 

6 46% 


$22,050.15 

. - - 

- ~ ,j • *'’3- s . . 

- h ' ^ .V'. . . 

% « n ^/V $i0;897,60 ^ 

T.$1,152,55 ', ; ' ' 

, $112.50 

$1,350.00 



•- 337 50 

- : : 675 00 

$1,012.50 


-}' .- 
->-V. --' 


B00 
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Portfolio Holdings (continued) 


Acquisition 


trusted 



Unrealized 

Accrued 

Estimated 

Estimated 

QumfrfY Dcrfc 

Unit Cost 

Cos) Basis 

Mtrltel Price 

Martel Value 

GainAoss 

Interest 

Annual Income 

Yield 

Fixed Income (continued) 

Corporate Bonds (continued) 

AMERICAN EXPRESS CO NT 









B 150% 03/19/38 B/E DTD 03/19/08 

CALLABLE 1ST CPN DTE 09/19/08 

Moody Rating A2 S & P Rating A 

Security Identifier C25B16AZ2 









15,000 000 03/12/C8 

Original Cost Basis $14,944 95 

99 6330 

14,942 61 

114 6740 

17/201 10 

2,258 49 

34633 

1,222 53 

7 10% 

WAL MART STORES INC NT 

6 200% 04/15/38 B/E DTD 04/15/08 

CALLABLE 1ST CPN DTE 10/15/08 

Moody Rating AA2 S & P Rating AA 

Security Identifier 931142 CM3 

20,000 000 04/C8/08 

Original Cost Basis $19,940 60 
GLAXOSMITHKLINE CAP INC GTD NTS 

99 7030 

19,933 50 

114 4450 

22,889 00 

2,950 50 

261 73 

1,24000 

5 41% 

5 375% 05/15/38 B/E DTD 05/13/09 

CALLABLE 1ST CPN DTE 11/15/0B 

Moody .Rating A1 S & P Rating A+ 

Securit) 1 Identifier 377372AE7 

15,000 000 05/06/08 

Original Cost Basis $14,954 10 

CATERPILLAR INC NT 

83250% 12/15/38 E/E DTD 12/05/08 

1 ST CPN DTE 06/15/09 CPN PMT SEMI ANNUAL 
Moody Rating A2 5 & P Rating A 

Security Identifier 149123BR1 

99 694C 

14,933 IQ 

1129340 

6,947 60 

i,994 50 

122 19 

956 25 

5 64 A; 

10,000 000 12/02/08 

99 2380 

9,923 94 

123 2550 

12,325 50 

2/-01 56 

59 59 

825 CO 

6 69% 

Original Cost Basis’$9,923 80 

5,000 000 12/02/03 

Original Cost Basis $5,11010 

1C2 2020 

5,109 93 

123 2550 

6,162 75 

1,052 77 

29 79 

412 50 

6 69%> 

15,000.000 Total 


$15,033.92 


$18,488.25 

$3,454.33 

$89.38 

$1,237.50 



Portf 0 Ho Holcimgs (continued) 


/■Acquisition 


Fixed; Income' (continued )"’- 
Corporate Ronds’(continued)-L: 
SHELLINTERNATIONALFINB V 
' ISIN#US822582AD40 637S«V6-r?/15/38 B/E 
DTD-12/11/08 FOREIGN SECURITY. 

MotxJy RStin^ AA1 S & P Rating AA+ 

Security Identifier. 822582AD4 
,20,000:000 12/08/08 
■-Original Cost Basts: $19,893.80 ■ 


Total Corporate Bonds 
t 


4 Total Fixed Income 

2,682,000.000 


99,4690 


wrase.'-* 

*>■ ^ S^siafCi^t 






- -*va i ..- r r st 

• - 1,* ji J* ' •, »J ‘SSflK ■' f J^fflttXJK2:i5.•£ ! '*a®*»5iWy ^VvC^ 

- *?*£&&? " -**"*&*& 

Adjusted s , ,, 

..-... - 


-- * — — s : ‘a. n ,~,'_' *J£i -SMtfra. >J! _ ___ 1-°... o21V.*.^ . .V- .r *. 

• ■ -: • v- 355.cis'-^ ^» >„ ,-/ .x?~. 

«•’-'. . 5 ■esc*. a % ,s 3 : 


19,89508 

/ 


$1,739,322.21 


$5,685,212.36 


, '\* e ?K' c :^r' 

-■> V.. **-•* 


113,9960^. 


>. ? r-ss,*, i-r ^v 5 ?* *7 - * - *• 

‘^'•-.a:- • a--» * i * k '- *• 

~*i • • » 

■: !,V'‘^v,v>",; =r,^ . 

- V - .’. r iS.'-'r'; v *'‘- r •- 

-". .l/i^'Sioj-: /’ 2,906,12 ,- 

_. -"-• ,.; . r.Vi •••■',- , ', 1 -(*, „\' 


'$1^712,292.34.- 

v-0 ‘& *.»'-»» _*•- 

' *■-.* - T .,'»f "1 ' ' 


$5,679,530.38 


-$42471.72 


.. ,70.83 


-$64,219.61-^ ....i- .-$22,742.99 


$43402.83 


Estimated 
Aimod Incoma 


1,275 00 


$108,232.56 


$138,857.56 


Estimated 

Yielt 


Total Portfolio Holdings 


Cast Bash 


$5,857,137.32 


iiarket' Vdoe . 


1* •UU. # ^ u 
^ ' ‘.v 

$5,851455.34 


. Unredized 
GdnAbss ’ 


- •*«. . 

-$42,871.72 


' $43402183 


Estimated 
Annud Income 


$145438.38 


nrirrlnil T/^-Doe^* *)A OOn TC 


L 'V r '22,"'1J -V- T.T' -•, 


-fTT 

BOO 
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Portfolio Holdings 


Opening Activity 

Quantity Date Account Number Ending 

Opening 

Balance 

Closing 

Balance 

Accrued 

Income 

Income 
fills Year 

20-Day 

Yield 

Current 

Yield 

Cash, Money Funds, and FDIC Deposits 1 . 00 % of Portfolio 

Money Market 

DBAB CASH RESERVE PRIME SERIES 

8,874.310 11/29/08 .•• - 0000129448 12/31/08 

8,86632 

■ 8,874.31 

000 

■ 156,96 

1.06% 

1.36% 

Total Money Market . 

$8,866.32' 

$8,87431 

$0.00 

$156.96 



Total Cash, Money Funds, and FDIC Deposits 

$8,866.32 

$8,874.31 

$0.00 

$156.96 






Portfolio,Holdings (continued) 

r 

Acquisition 

Quantity ' • ■ Dots 

Unit Cost — 

Cost Basis 

-.-Market Price .. 

rr.ditt'orkel.Vdtie''. : 

Unrealized- 
' Gain Aoss 1, ' 

- - 


Estimated Estimated 

"Annual Income' Yield 

Equities- 99:00%of Portfolio „ 


. 


^ c- , 





Common Stocks 



‘ 

' . *■ ' 

. - 




SDIRECTV GROUP INCCOM 



* f 

- •- •' : \ 





Dividend Option: Cash ‘ 



-- 

-‘V - . 



* 


Security Identifier. UN 









.Ratlngs:,DB$l: buy 









- S&P: buy 



~ • ' ' 






60,481.000 02/21/06 

N/A 

Please Provide 

229100. 

. .1,385/619 70 

N/A 




55,918:000' •’ ‘ 02/21/06 

N/A 

Please Provide 

229100 

. ’ 1/281,081.39 

; n/a 




116,399.000 ■' " Total 

, 

N/A 


' $2/666,701.09, : - " 

-N/A' - 



$0.00 

SNEWS.CORP a A . v. ,. 




' 

• 




Diviclen^' Option’: Casfi 

' • - *• - r 








Security Identifier NWSA . 




. 





10,923:000 02/2.1/06 

N/A 

Please Provide 

9.0900 

99,290.07 

N/A 



1310 76 1 32% 

12,580.000 ■ 02/21/06 ' 

N/A' 

Please Provide 

9.0900 

., 1.14,35220 J 

N/A 



1,509.60 1.32% 

,23,503.000 1 .Total 


. N/A 


$213:642.27 _ " 

• .....- N/A 

. t> 


.$2,820.36 

TotalCommonStocks- 


$0;00 

- • - . 

... $2,880,34336y 

.-$0.00 


- 1 

$2,82036 

TotahEquities.' .'. - r . / .. 

1 .. ... . .. 

$0.00- 

'i s -rr- *’ 

,.^$2,880,34336 . 

... . $0.00.. 



,. $2,820.36 

| Sea Important Jnformatlon;and Disclosures.sectlon for Information about Security Ratings,- 


‘ t ~ , i *M**" v “ : % 

• * - 

‘ - 


- . - ’ . 

„ . “li t 




- - -- —> j- - 

.Unrealized. 


Accrued 

Estimated 

\ .4 ' i ’,Ur .J. 


Cost Basis 


Market,Value ' - * 

-'GoinAoss 

■„ 

, Interest 

. Annual Income 

Total: PortfolioHoldingS 


$8,07431 


$2,889,217.67 

$0.00 


$0.00 

$2,97732 







STMTtG 



Portfolio Holdings 

Opening Activity 

Quantity - Date Account Humber Ending 

:Cash; 1 ;Money Funds, and FDIC Deposits 6 . 00 % of Portfolio 
i CashBalance 

'Money'Market 

~ OBAiB u CASH'RESER\/E PRIME 1NSTL--. . - 

B2,463’.BOO ' ' ' 11/29/08 _ 0000002006 ' 13/31/08-' 

Total-Money Market 

: Total Cash, Money Funds, and FDIC Deposits 


Opening 

Balance 

' 0.00 


■ 78,425.69 ■ 

$78,425.69 

$ 78 , 425 . 69 - 


Acquisition 


Qinnlify 

Date 

Unit Cost 

Cast Bob 

Morkel Price 

Equities 92.00% of Portfolio 
Common Stocks 

FOStER WHEELER LTD SHS NEW 

:ISIN#BMG365351391 

Dividend Option - , Gash . 

'SecurityIdentifier FWLT - 




. 300.000 . 

11/16/07 

68.9880 

20,696 50 

233800 

.340.000.,.. 

.... 11/20/07 . 

682680 . 

2321.120... 

. ... 23-3800 

640:000 

Total 

• - 

$43,907.70 




Income 
This Year 


30-Day Cucrent 

Yield Yield 


dosing Accrued 

Balance -income 

> K 

' 4 ’f , 

146-38- 


82,463,80 

• - 0.00 

1,207.00 

1.29% 

120 % 

$82,463.80 

$0.00 

$1,207.00 



$82,610.18 

$0.00 

$1,207.00 



Market.'Yohie . 

Unreodized 

.GamAess 


Estimated 
Annual Income 

Estimated 

Yield 


7;014.00 -13,682.50 

-,..7,949.20- .. _ -15262.00 

'$i4',963i20 . -$28,944.50 $0.00 



Portfolio Holdings (continued) 


Acquisition 





Unrealized 

Estimated 

Estimated 

Quantity 

Date 

Unit Cesl 

Cosl Bosk 

Mvkef Price 

Market Value ' 

_ GoinAoss 

Annual Income 

Yield 

Equitlesfcontinuedj 









-Common Stocks (continued) 

ACUITY BRANDS INC CO INC 








/Dividend Option: Cash 
Security Identifier AYI 
280.000. 

11/16/07 

35 6800 

9,990 40 

349100- 

9,774.80 

-215.60 

145.60 

1 48% 

660.000 . 

11/20/07 

35.0400 

23,126 40 

34 9100 

23,040.60' 

-85.80 

343 20 

1 48% 

940.000 

Total 


$33,116.80 


, $32,815.40 

-$301,40 

$488.80 


AMERICAN RAILCAR INDS INC COM 



v> - 





Dividend Option: Cash 
Security Identifier ARII 
700.000' . . . 

11/16/07 

159900 

11,193 00 

. 105300 

7,371.00 

-3,822.00 

B400 

1 13% 

770 O0O 

11/20/07 

15 6860 

12,07830 

105300 

- , 8,108 10 ' 

1 -3,97020 

92 40 

1 13% 

1,470.000 

Total 


$23,271.30 


$15,479.10 

-$7,792.20 

$176.40 


ARCH CHEMICALS INC 

COM-. 








Dividend Option: Cash 
Security Identifier ARJ 









280 000 

06/11/08 

38.7510 

10,85028 

260700 

7299 60 

-3,550.68 

224 00 

3 06% 

370000 

06/24/08 

37 8930 

14,02030 

260700 

9,645 90 

-4,37440 

29600 

3.06% 

650.000 

Total 


$24,870.38 


$16,945.50 

-$7,925.08 

$520.00 


BANKFINANCIAL CORP COM 








Dividend Option. Cash 
Security Identifier: BFIN 
690.000 -- 

11/16/07 

15 6440 

10,794 36 

101900 

7,031.10 

-3,763 26 

193.20 

2 74% 

740.000 

11/20/07 

15.8720 

11,74528 

101900 

7,540.60 

-4,204.68 

207.2Q 

2 74% 

1,430.000 

Total 


$22,539.64 


$14,571.70 

-$7,967.94 

$400.40 


BENEFICIAL MUT BANCORP INC COM 








Dividend Option: Cash 
Security Identifier. BNCL 




- 





1,150000 

12/13/07 

9 9280 

11,417.43 

112500 

12,937.50 

1,52007 



1,060.000 

01/02/08 

9.8750 

10,46697 

11.2500 

11,925.00 

1,458.03 



2 ,210.000 

Total 


$21,884.40 

■ 

$24,862.50 

$2,978.10 

$0,00 


BRINKS CO COM 

Dividend Option' Cash 
Security Identifier SCO 
370.000 

11/16/07 

31 4300 

11,629.16 

268800 

9,94560 

-1,583 56 

14800 

1 48% 

< /J90.000 

11/20/07 

30 6950 

11,97108 

26 8800 

10,483 20 

-1,487.88 

15600 

148% 

I^M.OOO 

Total 


$23,600.24 


.$20,428.80 

.-$3,171.44 

$304,00 



—i 

Q 

b:o- 





*. ' vV 






STMTlG 


Portfolio Holdings (continued) 


Acqofeitioii 

■. Q(ianlity : Dal# 


■ Equities (continued) 

•A 4- -A* ' • -#■« * 

. Common Stocks (continued )'' 

1 CIRCORINTL INC.COM : (contin'ued) 

I 20O.OOO; • - ' 11/20/07 

' : . Total 

-CrrinNS FIRST,BANCORP INC COM 
Dividend Option: Cash 
. Security Identifier GW ' \ ' 

' 330000 11/16/07 

-350.000 ' 11/20/07 

680.000-,. Total 


COLFAX CORP COM 

Dividend Optian:-Cash-.- • 

Security Identifier. CFX ?. ■. 

700.000 07/02/08 

• 300.000 07/08/08 

. IjOOO.OOO ... . , Total 

COMPASS MINERALS INTL INC COM 

Dividend Option:,Cash,:.- . 

Security.Identifier CMP. 

Ratings: DBSI: buy 

ValuErigine: hold 

330.000. . ;. 07/18/08 

.COMSTbCKRESINC NEW 

,/Diyiden3;0'ptidn:Cash 
' Security identifier 'CRK < ‘‘V 
. feoob-T’-* 1 '■ '■''••? :, '- v Ti/!6/o7 
. 7 OO.OOC 1 V/. 1 1/20/07 

' 'T47ii6o6 x . 

COVANTA HLDGS CORP'COM J 

Dividend Option: Cash 
. hSe'curityldefitifierdJh -f: ' 

840.000 11/16/07 

870.000 11/20/07 

1,710.000 Total 


Unit Cost 

Cost Bash 

, Mvket Price -.. -. 

, ■*. 

43.8300 

1227240 

$22,707.40 

27.5000 

16,8660 

162020 

5365.78 

5,670.72 

$11,23630 

i •> 

2.1000 

2.1000 

24.9860 

24.4240 

17,49034 

7,32720 

$24,817.34 

10.3900 

103900 

742270 

24,495.01 

'58.6600 

32.9340 

32.6990 

131736 

22,88900 

$ 24 , 208.36 

47.2500 
472500 _ 

• ' *i £***.'Vp's 

1? 

ii ' m / 

263990 

25.7800 

22,175.16 

22,428.51 

$44,603.67 

21.9600 

21.9600- 



b:o: 


Market Voiyg 




Estimated Estimated 
Annual Income Yield 


7,700.00 -4,572.40 

$14,575.00 -$8,132.40 


42 00 034% 

$79.50 



. '693.00 -4,872.28 

- 735.00 -4,935:72 

$1*428.00' *$9,90830 $0.00 


! 7273,00 -1021734 

.'3,i 17.00 • -421020 

$i 0390.00 - -$14,427.54 $0.00 


19357.80 

-5,13721 

44220 

-. 1,890.00 

572.64 


33,075.00 

'10,186.00 

'.••a* ■> 

$10,758164 

>1 . t,V , > • ^ ■ 1 b.v, » • nc*» 

v.j~ ;J.$0.00 


■ 'itf.iCfa: 

.V”. •" ' 

18,446.40 1 

. -3,728.76 


.. 19305.20 

■ -332331 


$37351:60' . 

*- -$7,052.07 

$0.00 


: - b ... v,-; 
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Portfolio Holdings (continued) 

Acquisition 

Quantity Data Unit Cast Cast Basis Harkal Prita 

Equities (continued) 

: Common Stadia (continued) 

CELTIC TIMBER CORP COM 
Dividend Option: Cash 
Security Identifier DEL 


210.000 

11/16/07 

503300 

10,69528 

45.7500 

230.000 

440.000 

DINEEQUITY INC COM 

Dividend Option: Cash 
Security,Identifier. DIN 

11/20/07 

Toy 

49.8800 

11,47258 

$22,167.66 

45.7500 

420.000' 

11/16/07 

525700 

22,079.40 

11.5600 

’ 400.000• . ; 

820.000 

11/20/07 

Totaj 

56.1600 - 

22,464.00 

$44,543.40 

115600 


EXCO RES INC COM 

Dividend Option: Cash 
■Security Identifier. XCO 
Ratings: DBSI: buy 
• S&P: hold 


890.000 

11/16/07 

152150 

13540.96 

9.0600 

1,450.000 11/20/07 

2440’sdOO Total 

ENPROINOSINCCOM 

Drvidend'Option: Gash 
■SecurityIdentifier NPO. 

15J590 

22271.00 

$35,811.96 

9.0600 

330.000 \ 

' Ml/16/07 

32.4400 

10,70520 

215400 

370.000" 

700.000 

11/20/07 

Total 

- ✓ - 

32.4600 

12,01020 

$22,715.40 

215400 




Market.Voba 


Unrealized 
C 




Estimated Estimated 
Annual Intnme Yield 


9,607JO 
1052250 

$20,130.00 


-1,087.78 
-949 88 
-$2,037.66 


63 00 
69.00 

$132.00 


4,85520 
■ • 4,624.00 

$9,479.20 


-17224.20 
■ .-17,840.00 

-$35,06420 


420.00 
■ 400.06 

$820.00 


8,063.40 

13,137.00 

$21,200.40 


-5,47756 

-9,134.00 

-$14,611:56 


7,10820 

7,969.80 

$15,078.00 


-3,597.00 

-4,040.40 

-$7,637.40 


$ 0.00 






Qoan 


' Equities (continued) 

'■ .Common Stocks’ (continued) \- 
: 'fRiC tTECH N 0 L O GI ES I NC COM 
! 'jSIN#US302;49U 1016 
5 MDiyid^ncfOption:'Cash 
i Security identifier. FTI ,tr 
• V 140:000‘ J 11/16/07 

.! '380.000 11/20/07 

i Sl0.0t)0’ Total 

: FIRST. NIAGARA F1NL CROUP INC NEW COM 

' ' Divldend Option:’ Cash ' 

Security identiiier. FNFG 
500.000 ■. " 0^/05/08 

, ' 1,010.000- • 04/10/08 

nsTo^oo Total 

FtOWERS FOODS INC COM 
; ^Dh/idendjOptioniCash. ., 

■ SecufityJdeniifienRQ ■ 

■ /Ratings:DBSI: buy,,,. 

. 1 ■'Ford: hold ' 

DB SOLAR:: L02 

- ;970.000 11/16/07 

940.00011/20/07 

l&V&OOO' ‘ ■ Total 

cFe6Wservecorp.com „ 

; ^Dividend-Optidn; 1 Cash'- ^ "i’' ‘ 

1 'Security idelitifidk FlS r "' j! 

■ -'ZAO.OOO * ' ' /' 11/16/07 

■■260,000 ’■""*'" v ‘Tl/20/07.. 

500.000 Total 

forestarigRoupinccom 

. \Dfvidehd;0ptioni^GaisH^;"^ V> ■ 
Seawty.ldentifienSOR 
260.000 06/03/08 

750.000.. . 06/17/08 

1,010.000 Total 

, /GOODRICH PETE CORP COM NEW 

•upividend Option: Cash‘ 

Security Identifier. GDP 


11/16/07 

11/20/07 

Total 


520350 

53.S960 


22.8000 

•22.9590 


913700 

‘'.‘•:91300b" 


24.7270 

24.1400 


7,284.88 

20,366.49 

$ 27,65137 


6,142.30 

13327.94 

$19,67024 


22,116.00 

21381.40 

$43,69740 


21328.80 

"23,738,00 

$45,666.80 


6,428.92 
18,104 63 

$24,533.55 


23.8300 
23-8300■ ■ 


24.3600 

24.3600' 


513000 

'.fi.'f 5^3000'' 


..... .. _ Unretdized., 


Estimated 

Estimated 

■ Market Value : ,,GamAoss 

, 

' Annual Income 

Yield 

- .... : 

» >_• . *■" , 4 




*■ * sf ' ' ' • * -- 

* * • 1 ' f ’ 

, s » , 2" * „ » , t ^ 





.. f'7; 333620/' . 

, >’9,055.40 - 

- - ' 

: $12391.60 / 

"-.■‘-3,948,68 
-.-li-3'l'i>.09- . - 

-$15,259;77 . ' ’ 

$6.00 


- 8,085.00 
-• T633K70- - 

'■‘•."-‘IVtf'V •.»- 

$2441,6.70 

1,942.70 
" -2:803:76 

$4,746.46 

28000 

565.60 

$845.60 

3.46% 

3.46% 

■ i»’ <• i ty • < » * i* 

► • V 

.* • _ *» i *» a , 



.rS.-\ ; 7 v«« 

2332920 ■ 

■ '22,898.40 

$46,527,60. 

“V *» * V ■, 

' 131-320 
■ 1317.00 

$2,83020 

582 CO 
564.00. 

$1,146.00 

2.46% 

2.46% 

123 60.00 - 

''■"''•“•Vli33‘90'0d' y ' ' 

$25,750.00 

-9,568.80 

710348:06 •' 

-$19,916,80 

240.00 
'' " r vL-'; ■ 260.00' 

$500:00 

1.94% 

' T.94% 


' -2,47520 - V -3,953.72 

... 7,140':00 ' -• -10,964.63 

$9,615.20 -$14;918.35 


$ 0.00 










Aqnhftita 

Quantity Data Unit Cast 


Equities (continued) 

, Common Stocb (continued) 

; GOODRICH PETE CORP COM NEW (continued) 

Ratings:DBSI: 

• - • ' S&P: sell ' 

420.0(16 ' ' 11/16/07 27.7100 

870.000-.- 11/20/07 25.7780 

1 590.000 Total 

hAnes^brandsinccom 

Dividend Option: Cash 
'Security Identifier: HBI 

710.000 4 ‘ ’ " 11/16/07 29.4100 

820.000, 11/20/07 292000 

1 £30.000 .Total 

HANOVER INSURANCE GROUP INC 

■Dividend Option:Cash 
: SeCunt/ldentifier. THG 

,370.000 10/13/08 36.1070 

'2'40.000 ; •' 10/16/08 34.9560 

, 61 o!oob:_ Total 

:HEXCELCORPNEWCOM 

'Dividend Option:,Cash' 

: Secwiiy’ldentifien HXL 
' Ratings;' DBSl: Hold 

■ .Channel Tmd: hold 

'900.00d ; V.' " 11/16/07 24.6200 

•'910.000"-' ‘ ■ ■’ 11/20/07 245000 

1 , 810.000 Total 

HIL ROM HLDGS COM 

Dividend-Option: Cash 
'Security Identifier: HRC 
■g)0.000 . • v . 10/06/08 


11,63820 

22,427.16 

$34,06556 


20,881.10 

23,944.00 

$44,825.10 


13559.66 

858951 

$21,749.17 


22,158.00 

22295.00 

$44453.00 


29.9500 

29.9500 


42.9700 

42.9700 


25.7520 


5,150.36 


16.4600 


Uonelized 

licrkd Vdae ; GotoAosS. 


Estimated Estimated 
Amraid tocome: , .Yield 


12579.00 940.80 

' 2655650- 3,62954 

$38,635.50 $4570.14 $0.00 


95)52.50 -11,828.60 

10,455.00 -13,489.00 ' 

$1950750 -$25517.60 $0.00' 

* I 


15,898.90 253924 166.50 f 1.04% 

10512.80 1,92329 108.00 1.04% 

$26511:70 $446253 $274.50 


6,651.00 -15507.00 

6,724.90 -15570.10 

$13575.90 -$31,077.10 $0.00 


3292.00 


-1,858.36 


82.00 


2.49% 




Portfolio Holdings (continued) 


Quantity'' 


Acquisition 

Dots 


Unit Cost 


Cost Basis 


Merkel Pries 


Market Volue 


Unrealized 

GainAass 


Estimated Estimated 

Annual Income Yield 


Equities (continued) 

Common Stocks (continued) 

HIL ROM HLOCS COM (continued) 

650.000' ■ 10/16/08 

asbjdooi; .Total, 

IMS HEALTH INC.COM 

Divjdehd'Option: Cash 
Security Identifier tit, 

1360.000 iyti3/08 

JOHN BEAN TECHNOLOGIES CORP 

COM;. 

Dividend Option: Cash 


23.5300 


133390 


15,29457 

$20,444.93 


18,00558 


16 4600 


15.1600 


, 10,699.00 

$13,991.00 


20,617.60 


-459557 

-$6,453.93 


2,612.02 


MBFINL INC NEW.COM 

Dividend Option: Cash 
i/Security Identifier MBFI 


lOiOOO- 


11/16/07' 


305400 


21,683 40 


' 27.9500 


19,844 50 


-1,838.90 


-H 

a 


266.50 2.49% 

$340.50 


163.20 0.79% 


29.920’ ■ • 11/16/07 

11.8670 , 

35507 

8.1700 

244.45 

-110.62 

838 

3.42% 

.82.080-v v 11/20/07 

120240 

1,003.31 

8.1700 

• 67059 

. -332.72 

22.98 

3.42% 

1121000 Total 


$155858 


$915.04 

-$44334 

$31.36 


'JOVTCIOBAL INC'COM 








'Dividend Option: Cash 








Security Identifier JOYG 








430.000 11/16/07 

51.8030 

2257530 

22.8900 

9,842.70 

-12,432.60 

301.00 

3.05% 

420.000- 11/20/07 

523850 

22,001.60 

22.8900 

-.9,613 80 

-12,387.80 

294.00 

3.05% 

'950.0,00 Total 


$44576.90 


$19,45650 

-$24,820.40 

$595.00 


KAISER ALUM CORP COM PAR 








Dividend Option: Cash 




■ 




Security Identifier KALU.,, . . 








340.000' ; '• ','04/29/08 

68.1580 

23,173.86 

22.5200 

7,656 80 

-15517.06 

326.40 

456% 

■380.000' ■' ,J ' “* 05/12/08 

65.8560 

25,025.43 

22.5200 

8557.60 

-16,467.83 

364.80- 

4.26% 

”720.'<Mi) : , Iota! 


$48,19959 

^ ^_ 

$16,214.40 

. . , -$31,984:89 

_ r .,_$6?U0, 


M?as city southern c^f new 


,Vr. /' 



‘ttXflV 

* “t • 


Dividend Option: Cash Y^sr*. 






r , r -' h- 1 -' 

* 

Security Identifier KSU 








i640:000 :-'i--l .■3.V’°.- r.i/T6/07 ■ 

33.6900 

21561.60 

19,0500 

12,192.00 

-9369.60 



.660.000 11/20/07 

34.1000 

2250600 

190500 

12,573.00 

-9,933.00 



1,300.000 Total 


$44,067.60 


$24,765.00 

-$19,302.60 

$0.00' 



511.20 2.57% 





Portfolio Holdings (continued) 


Acquisition 

Onto' 


Unit Cart 


Cart Basis 


Market Price: 



"<0 


:< J Gbin/LossJ >L . 



- k * 

■' ' ' ’ Estimated Estimated 

. • -•• ’ Ahn'gd IncsMxia Yield 


Equities (continued) 

Common Slodis,(continued) 

MB FINL INC NEW;COM (continued) 
760.000..:;. 11/20/07 

U70.000 Total 

MCDERMOTT INTL INC 

Dividend Option; Cash 


Security Identifier: MDR 
410.000.. . 11/20/07 

. mueuk Water products inc ser b 

Dividend Option: Cash 
, Security jdentilier>NMMi. 

780.000 11/16/07 

•2370.000, 11/20/07 


3,150.000 t Total 

NEWALLIANCE BANCS KARESINC COM 

Dtvidend'Option: Cash 
.■Security Identifier: NAL 
1,730:000 , 11/16/07 

1,760.600 ’ • 11/20/07 

3;490;6do v Total 

--e-t'A. */ 3 C ^ ‘, 7 *- , 

, PETROHAWK ENERGY CORP.COM 

Owiden^Option: Cash l "' 


Security Identifier; HK. 

460.600 :11/16/07 
1340.<XM ’ ' 11/20/07 

1,800:000 Total 

PRIVATEBANCORP INC COM’” 

Dividend Option: Cash * i '"" 

(Security Identifier PVTB 
SfO.OOd’t*; _• ; .\-^l;l/16/07 


303790 


503300 


9,1300 

9.1900 


12.7500 

12.7300 


17.1460 

16.9990 


29 1700 


23,012.00 . 

$44,695.48 


2039430 


7,12132 

21,700.12 

$28,901.44 


22,05730 

22,404.80 

$44,462.30 


7,88735 

22,778.66 

$30,665.91 


11,084.60 


• 27:9500, 


. * 7. ' .. , :',v Mtfc-,*;-'* • 






,'r„ . »• 


;2.1 242'co',/ r ->:;. r ;,;1 ;770.08', 

*. y^J’i rrv 

DV< 

l*-i 


’il h‘ " *« 


, $41’,086*50. . . .:, :-$3;608.98 

. •vr-.-’t.Mtv : ■■ ' ' 


. 54730. 

$1,058.40 


' 2.57% 


L. T* 


9.8800 


- ' ( h—-> - 

■ ^ •• 

4,050.80- 


-16,54330 




„ l 7 :vr- r 7Z'. 'St -C y.* 

% >*-7 ! f-7?4. vfo 7$ *■- s 

,• rs s"c ** k ,T 4 . , , 


^' *r ,t.''.vVi r.r-*. i. vsi 

8.44002 “ . 638320^”:^:, C- ,i^'-538Tl 2' 

8.4400 • - '' _ 20,002:80 v -V ' t ^l'r777t32-. 

' r ' $26386.o6 ’ ' i: '-$2315.44' 


+ 1 1 . * t A » 

' ^ 't .»**■*: ' y v "rV". 'CT.,‘' -i f ' 
■ i b t'<L V 1 »vV ' . 

• .v.V jt;^ ; v v ' % Vi -- > ; * ;: •. 

-i.' » v >‘ .v -- 

,f ^ vr " fc ' 1 v . J.; “ 


.I3:f/o0'; ,; ; v, ‘.726.60, >' 

•13:1700. -••••- '»•i'23il‘7930:V.": - 774:40 •' • 

• ■ j- •'') rV - *.<!'■ -* *'j/i , *» r i 

■ 7 - $45;963.30 -V$1,501.00 


- 

. r t . 4 „ 

x-'* > 

-V W\ 

•73 89:80 


j ii*S -v-' w ', !r 


15:6300 ;• -.7:189:80 ' ■ . - -697-45- 

15.6300 . /,3^1436 ;^-’^-^li83^4$ ; ' ’ - 

. , . '$28;i3Sf0 > ' : -r^$i0'^9T7l. , v’''.- : ... 

-» * * *-• '~~T '*v '• v . ‘ 

•- 

• ’ 32:4600 - ’ -■■■■■] 2334:80^-^) 7 - '! 

r , 4'V (i * • *i,1, ' r . ’'4^*:'* , 1 V-.1A 'A*.*' - 


./34.60 
• ‘165.90 

$220.50 


484.40- 
'. 492.80 

$977.20 


0 82% 
0.82% 


2 . 12 % 

. 2 . 12 % 


$ 0.00 


- 114 00 - 


0.92% 


i3i 




0IJ-1AI1 



Quart 


Equities (continued) 

Common Stocks (continued) 

PRIVATEBANCORP INC COM (continued) 

410.000 11/20/07 277980 

790.000 Total 

RAlCORP HOLDINGS INC NEW COM 

Dividend Option: Cash 

Security identifier: RAH 

360000 11/16/07 62.6800 

370.000 11/20/07 619200 

730.000 Total 

TENNANT CO 

Dividend Option: Cash 
Security Identifier TNC 

240000 11/16/07 46.5100 

250.000 11/20/07 46.6200 

490.000 Total 

TEREXCORP NEW .01 PV 

Dividend Option: Cash 
Security Identifier: TEX 

370.000 11/16/07 595500 

410.000 11/20/07 58 3900 

780.000 Total 

TESCO CORP COM 

Dividend Option: Cash 
Security Identifier: TESO 

440.000 11/16/07 25 3740 

1490.000 .... 11/20/07 . 242400 

930.000 Total 

TEXAS INDUSTRIES INC 

Dividend Option: Cash 
Security Identifier: TXT ' 

340.000 05/30/08 73.1860 

TIMKEN CO COM 
Dividend Option: Cash 
Secuniy Identifier TKR 

(J/J30.CQ0 11/16/07 29.9740 


11/16/07 

11/20/07 

Total 


11/16/07 
11/20/07 

Total 


05/30/08 


11,397.00 

$22,481.60 


22,564 80 
22,91040 

$45,475.20 


11,162.40 

11,655.00 

$22,817.40 


22,033.50 

23,93990 

$45,973.40 


11,164 56 
11,877.60 

$23,04116 


24,883.14 


21,881.10 


-rs*-.- '..nr iv vet-vs 

- •' "• .v r -ja-rir- -*~s :■-1 - 

’• 1 ’ s' Zi. V ' » 1 • ;V -iU ', l.y' 1 *, di. «• * ? / ' „ -6 ’, ‘ - ,;v 

* v j -ty* *■**«*&. - , , • <'■' " ,, • 

• »• ' '•' # ?-ir V’ s j ! 4 . , x -* / 

r ** ''' ' f '* '* ' V S * ,r , . 

' • ' 1 -- . - /. ' '• "mV/,- 

•V 

MarketPrlt» '-: L Morl'e)Yciue J 'V '' : '' '' Goirt/lMs,.’// v :' jr \ ■' Annuo!Income 


Estimated 

Yield 






I #1 


PortfolioHoldings (continued) 


Qmb^_ 


AapisitiMi 

Dst* 


Unit Cost 


Cost Basis 1 


iatet.Prioi'4 


Equities .(continued) 

Common Stodu (continued) 


TIMKEN CO COM (continued) 


770.000 

11/20/07 

i;soo:bbo 

.Total 

uniTrin inc . 

Dividend Option: Caisli 
Security Identifier 1M 


490.000* - 

11/16/07 

530.000 . 

11/20/07 

1,020.000 

Total, 

VAIL RESORTS INC COM 

Dividend Option: Cash 

Security Identifier MIN 

Ratings: DBSI: hold 

LalollaEcon: sell 


250.000 

08/15/08 

510.000 

08/18/08 

760.000 

WABTECCOM 

Dividend Option: Cash.. 

Total 

Seciirityldenlifier. WAB 


■630.000' 

11/16/07 

650.000 ' 

11/20/07 


UW.000 ,. v ., .Total , 

WALTER INDS INC COM ISINmJS93317Q105a 

Dividend Option: Cash 

Securityidentifier WIT 

11/16/07 
11/20/07 

Total 


29.8700 

22,999.90 

$44,881.00 

19.6300- 

• r>- 

43.7420 

42.9890 

21,433.60 

22,78436 

$44,217.96 . 

15.9400 

15.9400- 

44.4410 

43.9940 

11,110.18 

22,437.09 

$33447.27 

266000 

26.6000- 

353300 

33.9600 

22257.90 

22474.00 

$44,331.90 

397500 

39.7500 

33.4000 

332600 

13,694.00 

23282.00 

$36,976.00 

*175100 
175100 


410.000' 

700.000 

110.000 


V5: 


-=L 

£oi>. 



















Portfolio Holdings (continued) 


Acquisition 

Quantity Dote 


Equities (continued) 

Common Stocks (continued) 

WEBSTER FINANCIAL CORP CONN 

Dividend Option: Cash 
Security Identifier WBS 
1,290 000 - 07/28/08 

WENDYS ARBYS CROUP INC COM 

Dividend Option: Cash 

Security Identifier WEN 
1,110000 11/16/07 

1,180.000 11/20/07 

2,290.000 Total 

WESTAR ENERCY INC COM 

Dividend Option: Cash 
Security identifier WR 
870.000 11/16/07 

870.000 11/20/07 

1,740.000 Total 

WILLBROS GROUP INC COM 

ISIN#PA9691991087 
Dividend Option Cash 
Security Identifier. WG 
320.000 11/16/07 

320.000 11/20/07 

640.000 Total 

WRIGHT EXPRESS CORP COM 

Dividend Option: Cash 
Securityldentifier: WXS 
550.600 ' i l/f6/07 

560.000 - IT/20/07 

1,110.000 Total 

•fWYNDHAM WORLDWIDE CORP COM 

Dividend Option: Cash 
Security Identifier: WYN 
Ratings: DBSI: hold 
S&P. buy 

/UOOOOO 11/16/07 


Unit Cost 


Cost Basis 


Msleet Price 


25.0480 

25.4480 


35.7600 

35.6500 


39.8980 
40 4900 


23,81469 


10,864 90 
11,157 80 

$22,022.70 


21,79130 

22,13950 

$43,931.00 


11,443.17 

11,408.00 

$22,851.17 


21,944.00 
22,674 40 

$44,618.40 


20.5100 

20.5100 


27.7100 


22,16800 


Martial Value 

Unrealized : 
Gain/Loss. 


■ • . • Estimated - 

Annual Income 

Estimated 

Yield 

■ ’ 17,776.20 " 

- - -6,038.49 - 


t 

-- 134800 

- 8 70% 

5,433 40 
5,82920 

$11,312.60 

' -5,381.50 
-5,328.60 

-$10,710.10 


66 60 
70 80 

$137.40 

121 % 

1 .21% 

17,843.70 

17,843.70 

$35,687.40 

: -3,947.80 
. ^.^4295,80 

-$8,243.60 

■— f ■ 


1,009 20 
1,009 20 

$2,018.40 

5 65% 
5 65% 

) 

2,710,40. 

‘ 2,710.40 

$5,420.80 

.7 -8,732.77 . 

' '-8,69730 

-$17,43037 

- 

$0.00 


* ’ T 6*930 00 
7,056.00 

$13,986.00 

-Ts.ok.oo ” 

-15,618:40' 

-$30,632.40 


$0.00 


.. , 5,240.00 

-16,928 00 


128 CO 

244% 




PortfdlioHbldings (ctintinued) 


, Acqafsition 

Quantity . Date 

Unit Cost 

Cost Basis 

Market Price ■' 

Market.Vtdue 

Unrealized 

GdinAoss 


Estimated 
Annual Income 

Estimated 

Yield 

; Equlti&ftoriti'nuefcf)- v 



* •* As l». 

'( *•' ' * 




1 

Common Stocks (continued) 
-WYNDHAMWORLDWIOE r CORPCOM (con//nuecf) 
840.000.- - • M'/20/07 

27.1800 

22,831.20. 

' 6.5500 • 

r * ^«*: i ‘ 

•- ;V 5502.00 .-, . 

-17329120 


134.40 

2.44% 

1,640.000 -Total 


$44,999.20 

* * "5 

•: ;?;$io,742-oo' ^.' 

-$34,257.20. 

V . 

• -$262.40 


Total-Common Stocks.. 


$1,868,145:00 


. $1,192,451:34 . 

-$675,693.66 


$19,081.56 


Total Equities 


$1,868,145.00 


.<$1,192^451.34 . 

-$675,693.66 


$19,081.56 


| See Important Information and Disclosures section for Information about Security Ratings. 


- 





, , Anpfcflfon 

. Quantity Date 

Unit Cast 

Cast Basis 

Market Price 

Market Vcdue 

- Unrealized " 
GainAass 

■ 

Estimated 
Annual Income 

Estimated 

Yield 

Exchange-Traded Products 2.00% of Portfolio - - - 

- 







Excfta'nge-TradedProducts 

SPDRSER TR KBW RECL BKG ETF 

Security Identifier. ME. 

Dividend Optioni.Cash; Capital .Cains Option: Cash 

;460.000'.._ /_.. .1.0/27/08. , 

3 rO.OOOi 11/24/08 

770.000 Total 

28.0550 

27.2040 

12,905.25. 

8,43330 

$21,338.55 

, .'29,1600,. 

29.1600 

\ ^i3X^6or:;; 

■ .9,039.60 " 

$22,453.26 

. ■ ' ,50835 
60630 

$1,114.65 

- 

1,064.34 

717.28 

$1,781.62 

7 93% 
7 93% 

Total Exdiange-Traded Products 


$21,338.55 


$22,453,20 

$1,114.65 


$1,781.62 


Total?Scchange-Traded Products 


$21,338.55 


$22,453,20 

$1:114.65 . 


$1,781.62 


•' • -• ‘ • 


Cost Bash 


Market.Voids 

- 'Unrealized 

Gaia Aass. 

Accrued 

Interest 

Estimated 
Annual Income 


fotarPortfolio Holdings 


$1,972,093.73 

1 c 

_,$U97;514.72, 

'• ,* 7*- 

: $674,579.01 

$0.00 

$22,070.18 
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Hubbard Broadcasting Foundation 

41-6022291 


Capital Contributions 


A CHANCE TO GROW 

10,000 00 

BOYS & GIRLS CLUB RED LAKE 

1,000 00 

JESUIT FATHERS 

1,000 00 

St Peters Hospital Foundation 

1,500 00 

TRINITY SCHOOL AT RIVER RIDGE 

10,000 00 

Ooeratina Contributions 


AFTON LAKELAND ELEMENTARY PTA 

500 00 

Albert Lea Family YMCA 

500 00 

Alexandna Area Arts Association Inc 

500 00 

Alexandna Fire Department 

500 00 

Alexandna Technical College Foundation 

1,000 00 

AMERICAN AIR MUSEUM IN BRITAIN 

1,000 00 

Amencan Red Cross 

1,000 00 

ARC Northland 

500 00 

ASIRT 

1,000 00 

AUGSBURG COLLEGE 

10,000 00 

BIG BROTHER & SISTER 

3,000 00 

BIG WOODS/BIG PLAINS 

200 00 

BOY SCOUTS OF AMERICA 

3,000 00 

Boys & Girls Club of Rochester 

1,000 00 

Boys and Girls Club of Bloomfield 

750 00 

Boys and Girls Club of Duluth Supenor 

1,000 00 

Boys and Girls Club of Farmington 

750 00 

Career Guidance Institute for 

2,500 00 

CASA 

750 00 

CAUX ROUND TABLE 

10,000 00 

CENTER OF THE AMERICAN EXPERIMENT 

5,000 00 

Channel One Inc 

1,000 00 

Childhaven 

500 00 

CHILDREN'S HOME SOCIETY 

5,000 00 

CHILDREN S THEATRE CO 

2,500 00 

CHILDRESN'S HOSPITAL ASSOC 

2,500 00 

CHUM 

1,000 00 

CITIZENS' COUNCIL ON HEALTH CARE 

300 00 

CITIZENS LEAGUE 

5,000 00 

ClearView Center Inc 

1,000 00 

Cloquet Police Department 

500 00 

COALITION OF URBAN RENEWAL 

1,000 00 

College of St Scholastica 

1,000 00 

Committee for a Constructive Tomorrow 

10,000 00 

COMO FRIENDS 

5,000 00 

COURAGE CENTER 

10,000 00 

Courage Duluth 

500 00 

DAVE THOMAS MEMORIAL CLASSIC 

10,000 00 

DIABETES ASSOC 

1,000 00 

DIVISION OF INDIA WORK 

500 00 

Duluth Bethel Society 

500 00 

Duluth Denfeld High School 

1,000 00 

EAA AVIATION FUND 

10,000 00 

Eagle Nest Elementary and Middle School 

500 00 

Eagle Nest Fire and Rescue Service 

1,000 00 

ESPILEPSY FOUNDATION OF MN 

6,000 00 

ESPILEPSY FOUNDATION OF MN 

6,000 00 

FEDERATED FOUNDATION 

25,000.00 

FOUNDATION OF INTL FREEDOM 

5,000 00 

Freedom Foundation of Minnesota 

10,000 00 

FRIENDS OF ST PAUL LIBRARY 

1,000.00 

Goodwill Industries of New Mexico 

1.000 00 

Grand Rapids High School 

1,000 00 

HATHAWAY-SYCAMORES 

2,000.00 

Heart of the Lakes United Way 

1,000.00 

HEART RHYTHM FOUNDATION 

25,000.00 


23,500 00 


STMTH 



Capital Contributions 
Hibbing High School 
HOLCOME CIRCLE ASSOC 
Holy Cross Hospital Foundation 
IMMIGRANT CREDIT ED & FINANCE 
INNER CITY TENNIS 
INT'L CONFERENCE FOUNDATION 
JOHN T PETTERS FND 
JUVENILE DIABETIES RESEARCH 
Kidsfirst Scholarship Fund ot Minnesota 
Kitchi Gammi Club Foundation 
Lend A Hand 

LUNDSTRUM CENTER PERFORMING ARTS 
MARINE CORPS SCHOLARSHIP 
Mars Lakeview Arena 
MDA 

MENTORING PARTNERSHIP OF MN 
Mind Research Network 
MINNEAPOLIS HEART INSTITUTE FDN 
MINNEAPOLIS HEART INSTITUTUE 
MN ASSISTANCE COUNCIL FOR VETS 
MN HISTORICAL SOCIETY 
MN Lakes Mantime Museum 
MN ORCHESTRAL ASSOC 
MN STATE FAIR FOUNDATION 
MN WOMEN IN FILM AND TV 
Moreno Valley Fire Dept 

N AMERICAN COUNCIL ON ADOPTIVE CHILDREN 

National Dance Institute of New Mexico 

Northwoods Hospice Respite Partners 

NTL ETHNIC COALITION 

NTL FDN ECTODERMAL DYSPLASIAS 

OPTIMIST INTL FOUNDATION 

Palace Theatre 

PALMER R CHITESTER FUND 

QUADRILLE SOCIETY 

Red River Fire Department 

Red River Valley Charter School 

Redwood Area United Way 

RELIGION & SOCIETY 

RONALD MCDONALD HOUSE CHARITIES 

Ronald McDonald House of New Mexico 

Salvation Army of Duluth 

San Juan United Way 

SEARCH & RESCUE CHARITABLE FOUNDATION 
SECOND HARVEST 

Second Harvest Northern Lakes Food Bank 

Shiprock Home for Women and Children 

SOUTH EAST METRO AMATEUR RADIO CLUB 

Spencer Theater for the Performing Arts 

ST CROIX YOUTH SERVICE BUREAU 

St James Home of Duluth 

ST. VINCENT DE PAUL 

STARKEY HEARING FDN 

T HOWARD FOUNDATION 

TORAH ACADEMY 

TREE TRUST 

TWIN CITIES PUBLIC TV 

United Way of 1000 Lakes 

United Way Of Chaves Cty 

United Way of Greater Duluth 

United Way of Greater Rochester 

United Way of Mower County Inc 

United Way of Northeastern Minnesota 

UNIVERSITY OF MN CARLSON SCHOOL 


1,000 00 
250 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
3,000 00 
1,000 00 
1,000 00 
500 00 

2.500 00 
1,000 00 

1.500 00 
5,000 00 

2.500 00 
2,000 00 

10,000 00 
5,000 00 
1,000 00 
25,000 00 
500 00 
15,000 00 
2,500 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
500 00 
1,000 00 
25,000 00 
1,000 00 
1,000 00 
3,000 00 
10,000 00 
1,000 00 
500 00 
1,000 00 
1,000 00 

2.500 00 

1.500 00 
1,000 00 

750 00 
1,000 00 
5,000 00 
1,000 00 
250 00 
1,000 00 
750.00 
1 , 000.00 
1,000 00 
1,000 00 

2.500 00 
5,000 00 
3,600 00 

500 00 
3,000 00 
1,000 00 
1,000 00 
1,000 00 

3.500 00 
1,000 00 
1,000 00 

10,000 00 




Hubbard Broadcasting Foundation 
41-6022291 


Canital Contributions 



UNIVERSITY OF MN FOUDNATION 

500 

00 

UNIVERSITY OF NM FOUNDATION 

2,000 

00 

URBAN VENTURES & CRISTO REY JESUIT HS 

1,000 

00 

VALLEY OUTREACH 

2,500 

00 

Village of Angel Fire Fire Department 

1,000 

00 

Virginia High School 

1,000 

00 

WEST Corp 

1,000 

00 

WIND RIVER BEAR INSTITUTE 

4,000 

00 

Wings Family Supportive Services 

500 

00 

WINGS OVER THE ROCKIES 

5,000 

00 

Working Classroom 

2,000 

00 

YMCA Albuquerque Mountainside 

2,000 

00 


429,850 00 

Payment Made on New Pledges 


Broadcast Education Association 

1,000 

00 

Childrens Heartlmk 

25,000 

00 

Childrens Hospital Association 

15,000 

00 

Citizens League 

10,000 

00 

Committee Economic Development 

1,500 

00 

Fnends of St Paul Library 

6,500 

00 

Gillette Childrens Foundation 

20,000 

00 

Hubert H Humphrey Capitol Memonal Fund 

10,000 

00 

Junior Achievement 

10,000 

00 

MTV Family Outreach Ministry 

23,333 

34 

MN Early Learning Foundation 

50,000 

00 

MN Medical Foundation 

50,000 

00 

Museum of the Moving Image 

40,000 

00 

Regions Hospital Foundation 

20,000 

00 

St Paul Police Foundation 

50,000 

00 

University of MN Foundation Veterans Tnbute 

25,000 

00 

Urban Vetures Leadership Foundation 

20 000 

00 


Payment on Prior Pledges 

Broadcast Education Association 

Hamm Memorial Psychiatnc Clinic 

Hentage Hockey Center 

Library of Amencan Broadcasting Foundation 

Minneapolis Institute of Arts 

MN Orchestral Association 

Ocean Reef Medical Center Foundation 

Pacer Center 

St Joeseph's Hospital 

MN Medical Foundation John Najanan Chair 
University of MN HHH Institute of Public Affairs 
Walker Art Center 

Washington County Histoncal Society 
West Side Community Health Service 
YMCA of Greater St Paul 


50,000 00 
20,000 00 
30,000.00 
10,000 00 
10,000 00 
20,000 00 
20 , 000.00 
5,000 00 
20.000 00 
20,000 00 
12,500 00 
10,000 00 
5,000 00 
5,000 00 
5 000.00 


242,500 00 


1,049,683 
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THE HUBBARD BROADCASTING FOUNDATION - 
Pledge Commitmentsl 2/31/08 


Remaining 

Balance 

Arthritis Foundation North Central 
Chapter(Commitment to a Cure) - up to 
$25,000 challenge grant (to be paid in 
2009) 

$25,000 

Broadcast Education Association (BEA) - 
$1,000 due each May 

$0 

Broadcasters Foundation Endowment 
Fund - $250,000 ($250,000 over 5 years 
with $50,000 each due 12/07,12/08, 
12/09.12/10.12/111 

$150,000 

Children's Heartlink (Heartlink Gala) - 
$25,000 due early to mid September 

2008 

$0 

Children's Hospital Association (2008 

Ball) - $15,000 due when they invoice us 

$0 

Citizens League (Big/Better Ideas Buffet) 
$10,000 due when they raise $10,000 for 
this project (to help them reach a $30,000 
matching grant offered by Vance 
ODDermanl 

$0 

Committee for Economic Development - 
$1,500 

$0 

Como Friends (Capital Campaign) - 
$100,000 over 5 years - ($20,000 due 
12/31/09,12/31/10,12/31/11,12/31/12, 
12/31/131 

$100,000 

Friends of the St. Paul Public Library 
(Opus & Olives) - $6,500 due when they 
invoice us 

$0 

Gillette Children's Foundation (Capital 
Campaign) - $100,000 over 5 years 
($20,000 due each 12/31/08,12/31/09, 
12/31/10,12/31/11,12/31/12) 

$80,000 

Hamm Memorial Psychiatric Clinic 
(Comprehensive, Strategic 
Communications Initiative) - $20,000 due 
in early 2008 

$0 

Heritage Hockey Center (Capital 
Campaign) - $150,000 due over 5 years 
($30,000 due each 11/31/07,12/31/08, 
12/31/09.12/31/10,12/31/111 

$90,000 

Hubert H. Humphrey Capitol Memorial 
Fund (Statue on State Capital Grounds) - 
$10,000 due TBD 

$0 

Junior Achievement (JA BizTown Radio 
Station) - $10,000 due in 2008 

$0 

Library of American Broadcasting 
Foundation (Special Fundraising Effort) - 
$50,000 over 5 years ($10,000 due each 
6/04. 6/05. 6/06. 6/07. 6/081 

$0 
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Lutheran Social Service of Minnesota 
(Center for Changing Lives Capital 
Campaign) - $50,000 over 5 years 
($10,000 due each 3/09, 3/10,3/11, 3/12, 
3/13) 

$50,000 

M TV. Family Outreach Ministry 
(Motivating Teens to Victory) (After- 
School Program) - $70,000 over 3 years 
($23,333 34 due 3/08, $23,333.33 due 
each $3/09. 3/10) 

$46,666 66 

Minneapolis Institute of Arts ("Bong Art to 
Life" Capital Campaign) - $50,000 over 5 
years ($10,000 due each 6/05,6/06, 

6/07. 6/08. 6/09) 

$10,000 

Minnesota Early Learning Foundation - 
$250,000 over 5 years ($50,000 due 
each 2008. 2009. 2010. 2011. 2012 

$200,000 

Minnesota Medical Foundation (Center 
for Lung Science & Health) - $250,000 
over 5 years ($50,000 due each 2008, 
2009. 2010. 2011.2012) 

$200,000 

Minnesota Medical Foundation (John S. 
Najarian, MD Surgical Chair) - $100,000 
over 5 years ($20,000 due each 2006, 
2007. 2008. 2009. 2010) 

$40,000 

Minnesota Orchestral Association 
(Osmo's Artistic Vision - part Capital 
Campaign) - $100,000 over 5 years 
($20,000 due each 12/06,12/07,12/08, 
12/09.12/10) 

$40,000 

Museum of the Moving Image (Capital 
Expansion and Renovation) - $200,000 
over 5 years ($40,000 due each 6/30/08, 
6/30/09, 6/30/10, 6/30/11, 6/30/12 

$160,000 

Ocean Reef Medical Center Foundation 
(Capital Campaign) - $100,000 over 5 
years ($10,000 each 11/29/05,12/31/06: 
$20,000 each 12/31/07,12/31/08, 
12/31/09,12/31/10 

$30,000 

Pacer Center (Annual Benefit) - $5,000 
due early April 2008 

$0 

Regions Hospital Foundation (Campaign 
for Regions Hospital Capital Campaign) - 
$100,000 over 5 years ($20,000 due 
each 12/31/08,12/31/09,12/31/10, 
12/31/11,12/31/12) 

$80,000 

Salvation Army (Joan Kroc Centers) - 
$100,000 over 5-6 years contingent on 
their raising remaining funds (SSH to 
supply further info) 

$100,000 

St. Cloud State University (Dept, of Mass 
CommVBroadcast Sequence) - $10,000 
due in 2008 

$10,000 
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St. Joseph’s Hospital (Building on our 
Mission Capital Campaign) - $100,000 
over 5 years ($20,000 due each 5/07, 
5/08, 5/09, 5/10, 5/11) 

$60,000 

St Olaf College (in honor of Didrikke A. 

O. Stub) - $100,000 over 5 years, starting 
date to be determined 

$100,000 

St. Paul Police Foundation (St. Paul Safe 
City Initiative) - $50,000 due mid to late 
March 2008 

$0 

University of Minnesota (Hubert H 
Humphrey Institute of Public Affairs) - 
$25,000 over 2 years ($12,500 due each 
12/07,12/08) 

$0 

University of Minnesota (Medical 

School?) - Investigation of MS 

Treatments by Dr Phil Bloom - up to 
$75,000 with a portion possibly coming 
from another private donor 

$75,000 

University of Minnesota Foundation 
(Veterans Tribute) - $100,000 over 4 
years ($25,000 due each 12/08,12/09, 
12/10,12/11) 

$75,000 

Urban Ventures Leadership Foundation 
(Colin Powell Center, Capital Campaign) - 
$100,000 over 5 years ($20,000 due 
each 2008,2009,2010,2011,2012) 

$80,000 

Walker Art Center - Capital Campaign - 
$50,000 ($50,000 over 1 to 5 years with 
$10,000 due bv 12/31/04) 

$0 

Washington County Historical Society - 
"Old Minnesota: Song of the North Star” - 
$5,000 ($5,000 due if they raise $10,000 
) 

$0 

West Side Community Health Service 
(Capital Campaign) - $25,000 over 5 
years ($5,000 due each 6/30/05,6/30/06, 
6/30/07. 6/30/08. 6/30/09) 

$5,000 

YMCA of Greater St. Paul (Wendell R. 
Anderson Youth Scholarship Fund) - 
$25,000 over 5 years ($5,000 due each 
12/2006,12/2007,12/2008,12/2009, 
12/2010) 

$10,000 

Foundation Totals 

$1,816,666.66 
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